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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half 
The black area shows for each week the highest and lowest daily average price of the twenty-five industrial 
white area the corresponding figures for twenty-five rails. In the lower portion the black area shows total 
volume of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart 
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OTTAWA, Oct. 14, 1922. 4 
HAT the present year ed upon fact. Né 
; is the most critical 7 : ; : SS 
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in 2 history of the nna . e ; head offices in 
e history o : warranted by the capital commanded. vet the banking institution ead offices in W 
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mile journey througn le ot . eee 
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prehends but a relatively small part Che vastness, richness and variety of the natural 
of the whole territory. But the itin- resources of the four western provinces—-Manitoba, , acca 
erary embraced practically all the stra- Saskatchewan, Alberta and British Columbia—-no one : vinnipes : 
tezical points, while no opportunity tor an doubt. —- = — 
gathering authoritative information j The outstanding feature of the three prairie prov ae be = 
from bankers, business men and farmer inces is, of course their agricultural lands, the area avail ae ae t 
was neglected. ible for cultivation being estimated at more than 270 aii a arg 0 
The vastness, richness and variety oi 000,000 acres, while the area under field crops is slightly a4 ee ae, 
the natural resources of the four west- ' less than 40,000,000 acres Sut the natural resources of : S Believing 
ern provinces— Manitoba, Saskatchewan, the prairie provinees are by no means confined to agri year’ cea 
Alberta and British Columbia—no one j culture. Each has, to a more or less extent, substantial ; we wee 
ean doubt. Even a_ relatively~ limited resources in the form of forest, mineral and fisher oi ghavinunAl cn as 
{ journey of 7,000 miles, without taking | products. \lberta has coal reserves estimated by geol timate as to 
nto account the wealth of information | ogists at 1,072,627,400,000 metric tons, or more than 80 r than on the oni 
to be gathered from official documents, per cent. of the Dominion’s total, while its petroleum re adviser {Ty 
is sufficient to satisfy one upon this sources promise to be the most important in the country. 117 saw another po 
yoint | Saskatchewan has extensive coal areas, and, in its north | he difficulty, so 
Taking the four provinces as a whole, | ern part, considerable pulp-wood and water powers cap owing years Bu 
their products, based on the latest avail | ible of developing substantial quantities of hydro-electric ion of poor cro; 
ible statistics, have an annual value of j nergy. Manitoba has enormous proved but undeveloped intil 1921 to a 
> approximately $1,217,000,000, distributed copper deposits and extensive gold-bearing areas. brit h funds liberally 
sa follows Avriculture, $515,401,000; ish Columbia has limited areas suitable for agriculture he banks came 
j sanufactures, $550,000,000; minerals, but its possibilities for the production of fruit of various oth in the inter 
| $66,867,000; lumber, $60,400,000; fish- kinds are enormous. [Its most important natural re vel] that of 
eries, $24,404,000. Of the products of sources, however, relate to the forests, the mines and the ved when a 
the farm, $478,250,000 came from the fisheries ist be inaugurat 
prairie provinces. In practically every seated the farm 
4 branch of: industry outside agriculture, j » be as conservat 
British Columbia easily predominates. 7 a i : 1 are aware, the croy 
: {ts lumber products, valued at more than n the season of 
$54,000,000 annually, are about 90 pel with liabilities heavier than they can branches of institutions whose head iracter, turned out to 
| cent. of the total for the four provinces comfortably carry. I was informed that fices are in either Montreal or Tor xceptionally adverse 
{ts position in respect to the fisheries ts one wholesale house in Winnipeg had As a result of the concentration o I xperienced during 
equally outstanding. the value in i920 overdue accounts on its books to the head offices in these two cities, astrous in the | 
exceeding $22,000,000, while its mineral amount of about $8,000,000, and another opinion generally obtains throughout é onsequently, we de 
output last vear had a value of $34, in the same city of $3,000,000. A certain West—and more particularly among thi vy of the present 
776,894, Alberta ranking second with large lumber company is said to be car farmers—that the banks are mo é ind more rigid, 
' : $28,927,000 worth. In manufactured rying accounts amounting in the aggre- posed to furnish business and agr t was absolutely nec 
products, valued at $243,000,000, British gate to several millions. The indebted- tural interests in the East with finance this policy, mone 
Columbia ranks only below the provinces’ ness of the farmers to the retail trade accommodation than they are the sa as been in the ma 
; of Ontario and Quebec. is very heavy, which accounts for the classes in the Western Provinces. 1 als as seed and feed 
But, after the manner usual with new heavy liabilities of the latter to the -alleged discrimination is asserted to \ ther insisted that 
und ambitious countries, each of the four wholesale trade. The farmers also in the main due to a lack of knowl hould cut dowr 
western provinces has been rather reck owe enormous sums to the manufactur- on the part of the bank authoriti ving, if possible 
ess in mortgaging its future. Provin- ers of agricultural machinery. One au- the East of the financial necessitic¢ ; = i . 
’ gal governments, municipal councils, thority estimates the latter indebted- the West. eaphioey anes 
4 business houses and farmers are all in ness at $40,000,000, but the largest man “ What we need in this Western cou ’ waive ses 
the same boat in this respect As more ufacturer in Eastern Canada whom |! try,” remarked a Saskatchewar Y ae Ser ae ee 
1 than one authority representing these consulted on this point considers this who is actively interested in both fa + the Sa rere 
various interests tersely expressed it sum an exaggeration. The total indebt- ing and business ventures, “ bank OSE ee 
The curse of this western country is edness of the farmers of the prairie operating under provincial charte) it the indebtednes 
Nat we persist in the anticipation of provinces is estimated by one western am quite aware that, until the Fede ks had been pe 
' waking a big strike next year. In other 1uthority to average about $1,000 per Constitution is amended, ther ipward fo! 

2 words, our optimism has been so pro-_ capita. sibility of our getting dank provin ears, what other 
founced that, like unwise business men, While the liabilities of the farmers banks But, nevertheless, that is what ( "he takin 
ve Nave, in anticipation that next yea) ind the business men in the Western we need.” o on foreve) ; 
vas going to bring bumper crops and Provinces are undoubtedly excessively But the charge that the official armer feels sore 

um positive it ha: 
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ig busine embarked upon public and heavy, as is evident from the extent to the head offices of the banks are « 














been beneficial to him as well as a safe- 
guard to the banks. 

“ Do bankers share the opinion obtain 
ing in certain quarters that the farmer’s 
position, in view of the hign prices ruling 
for his products during the war period 
and a couple of years following, would 
have been better had he conserved his 
revenue, lived more :noderately, bought 
fewer motor cars and not acquired land 
that was beyond his capacity to carry?” 

“They do to some extent. But the 
farmer has been no more extravagant 
than the rest of us. We in the West 
are all optimists of the most pronounced 
type. I suppose it is the contemplation 
of the great potential possibilities of this 
Western country that makes us so. A 
good many Western farmers have un- 
doubtedly gone to extremes in the pur- 
chase of automobiles; but, again, so have 
the rest of us. At any rate, it is not 
for us city folks to begrudge the prairie 
farmer his automobile, particularly if he 
does not go beyond his means. The au- 
tomobile has modified his isolation and 
enabled him to enjoy some of the amen- 
ities of social life that would otherwise 
have been denied him.”’ 


HE series of lean crop years have by 

no means been the only adverise in- 
fluence affecting the financial welfare of 
the prairie farmer. Another and an im- 
portant one is the effect of the Fordney 
Emergency Tariff upon his export trade 
with the United States, and particularly 
in stockers or feeders. With the removal 
of the embargo on Canadian cattle en- 
tering the British market, which now ap- 
pears to be assured, a measure of com- 
pensation may be obtained for the loss of 
the American market. 

“We are so far from the seaboard,” 
explained a prominent Saskatchewan 
breeder, “that by the time our cattle 
were placed on shipboard they would 
have depreciated during the long rail 
haul something like 25 per cent. In my 
opinion, in view of the loss of the Amer- 
ican market, we Western breeders should 
concentrate our efforts in seeking the 
assistance of the Federal and the provin- 
cial Governments in establishing abat- 
toirs and chilling plants at strategical 
points in Eastern Canada, where ani 
mals could be slaughtered and their car- 
casses shipped overseas in steamers 
equipped with cold storage compart 
ments. That would not only provide us 
an outlet for our cattle, but would retain 
the by-products for further commercial 
uses.” I was given to understand that 
preliminary steps were already being 
taken for bringing about the consumma- 
tion of this idea. 

That the present year is a critical one 
for the Canadian West, and particularly 
that part of it designated the Prairie 
provinces, there can be no doubt. Pend- 
ing the outcome of the current harvest, 
money has for some months been becom- 
ing, as is its habit in periods of depres- 
sion, a suspended purchasing power and 
capital indisposed to embark upon new 
ventures. “Creditors cannot collect and 
debtors cannot pay,” was in substance 
the cry I heard on every hand. 

That the apex of this intolerable state 
of affairs has been reachec there is 
every reason to believe. Among the 
three prairie provinces, Manitoba is un- 
doubtedly in the most favorable position, 
its crops being almost uniformly good. 
While the net result in Alberta and 
Saskatchewan is more satisfactory than 
a year ago, there are extensive areas in 
which, owing to the unti¥mal drought of 
July, very lean crops have been har- 
vested. This latter condition is particu- 
larly true in respect to the central part 
of both these provinces. On the other 
hand, the southern portions of both have 
experienced a good harvest. The most 
outstanding feature-in this respect is the 
dry belt of Southern Alberta. Having 
experienced half a dozen successive crop 
failures, the Provincial Government last 
year offered to remove the farmers lo- 
cated therein to lands more consistently 
productive. They preferred, however, to 
make another year’s venture, knowing 
that when they do get a crop it is as 
a rule a bountiful one. And this season 
nature has liberally rewarded their per- 





sistence. The dry belt hus yielded about 
he best crops of the West. On the other 
hand, the KEdmonten district, hitherto 
noted for the regularity of its crops and 
its mixed farming activities, has about 
the poorest crops in its history and will 
ba cormpellea te depend upon outside 
sources for a great deal of feed for live 
stock. In the vicinity of Regina, the 
capital of Saskatchewan, a good harvest 
has been garnered, while in the neighbor- 
hood of Saskatoon, about 250 miles fur- 
ther north, where no rain was experi- 
enced for about six weeks, the yield is 
poor. The Battleford district, lying still 
further to the north, has been well 
favored. 


| spite of the “spotty” crops in 
Saskatchewan and Alberta, the three 
prairie provinces, according to the latest 
estimate of the Dominion Bureau of Sta- 
tistics have an aggregate wheat yield 
of 365,045,000 bushels, an increase over 
the previous year of 84,947,000 bushels, 
or 30.32 per cent. Compared with 1915 
it is a gain of about five millions, but 
seven years ago the average yield per 
acre was 27.06 bushels, while that for 
the current harvest is only 17 bushels. 
Oats are estimated at 338,898,000 
bushels, an increase over the previous 
year of 54,751,000 bushels. Including 
the five principal grains, the total yield 
of the three provinces is placed at 811,- 
957,000 bushels, an increase for the year 
of 179,977,000 bushels, or 28.47 per cent.; 
compared with 1915 a gain of 129,245,- 
000 bushels, or a little more than 16 
per cent. 

In addition to the benefit that will 
naturally accrue to the prairie farmer 
from the larger yield of the current 
harvest, there are at least two other 
factors which should tend to strengthen 
his financial position. The one is the 
lower labor and threshing costs as com- 
pared with a year ago. The other is the 
lower labor and thrashing costs as com- 
at the head of the Great Lakes inaugu- 
rated three or four months ago. These, 
I was informed by authorities in Win- 
nipeg, mean a reduction of from 30 
to 50 cents per hundred weight, com- 
pared with those previously obtaining. 

British Columbia has experienced a 
particularly dry season, with the result 
that its grain and feed crops generally 
are as a rule poor, and already applica- 
tion is being made to the Federal Gov- 


ernment for tariff modification on im- 
ports of feed from the United States. 
But British Columbia, owing to the 
greater diversity of its industrial ac- 
tivities, is dependent to a limited extent 
only upon agriculture for its prosperity. 
Lumbering, its principal industry, has 
for some time been fairly active as far 
as the export trade is concerned and, 
while there is a lull at the moment in 
the demand from Japan, the large mills 
on the coast are still running close to 
capacity. The fisheries, which, in order 
of importance, rank second to the lumber 
industry, are in a better position than 
they were a year ago. The salmon can- 
neries, by finding a market in Europe, 
have cleaned out surplus stocks carried 
over from the previous season and have 
substantial orders on their books for the 
pack now being put up. The halibut 
catch in Northern Pacific waters is 
much heavier than a year ago. So are 
the shipments, most of which are brought 
into Prince Rupert and consigned in ex- 
press cars to Boston, New York and 
points in Eastern Canada. About half 
a dozen expreg carloads are being 


shipped daily from Prince Rupert, ap- 


proximately 75 per cent. of which is 
consigned to United States markets. 
Last year shipments were only made 
every other day. 


RITISH Columbia possesses a larger 
area of potential mineral lands than 
any province in the Dominion. This 
year, and largely as a result of Ameri- 
can enterprise, increased activity is be- 
ing. manifested, both in respect to pro- 
duction and development work. That 
which British Columbia at the moment 
needs more than anything else, in order 
that its natural resources may oe 
brought under more active development, 
is more capital. For the bulk of this new 
capital all eyes are turned toward the 
United States. And there is a particular 
reason for the preference in this direc- 
tion. In the first place much of the 
development which has taken place in 
the lumber, pulp and paper and mining 
industries of the province is directly due 
to American enterprise. In the second 
place, as a rule, greater success has 
marked the efforts of United States 
capitalists as compared with British. 
“But why should American ventures 
prove relatively more successful than 
British?” I asked while discussing the 


The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, Oct. 14, 1922. 

HITE HOUSE and Treasury De- 

partment indicate that there will be 
no new taxes asked for to meet a deficit 
which was estimated at $650,000,000 for 
the fiscal year 1923. Modifications of 
the tax laws will probably be recom- 
mended by Secretary Mellon at the next 
session of Congress, but these will be 
changed, intended largely to simplify 
the law. 

Federal Fuel Distributer begins cam- 
paign to prevent skyrocketing of prices 
of anthracite coal by some of the so- 
called independent operators. Agreement 
reached with majority of these operators 
not to charge in excess of $9.25 a ton 
at the mines. : 

The Chilean Embassy advised that its 
Government has extended until Oct. 30 
the date for submitting bids on the pro- 
posed new loan. 

President Harding appointed the fact- 
finding coal commission which will make 
a thorough investigation of the industry 
in the hope of bringing about a reor- 
ganization. 

The State Department was officially 
advised of the adoption by the Cuban 
Congress of the bill providing for an 
external loan of $50,000,000 with which 
to carry out plans for economic and 
financial rehabilitation of the country. 

The German-American Mixed Claims 
Commission had its first meeting and 
adjourned until Nov. 1 as German Com- 
missioner had not arrived. C 

The Treasury reported heavy over- 


subscriptions to its offer of $500,000,000 
worth of 4% per cent. long term refund- 
ing bonds. All Federal Reserve Districts 
oversubscribed their quotas. 

Report of the United States Employ- 
ment Service of the Department of La- 
bor indicated steady increase in employ- 
ment and generally favorable outlook. 

Attorney General Daugherty rendered 
an opinion that liquors could not be sold 
or carried on private or public American 
owned vessels even on the high seas and 
Continued on Page 385 


“Is not cap- 


subject with one authority. 
ital capital the world over?” 
“True, capital is capital the 


world 
over,” he replied. “ But here is the es- 
sential point: The American capitalist, 
when he makes a venture in British 
Columbia, sends along with his capital 
experienced men to manage his under- 
taking. The Britisher, on the other 
hand, too often fails to supplement his 
capital investments here with the neces- 
sary experienced management.” In sub- 
stance the same opinion was expressed 
by other authorities consulted. 

While the position of the Canadian 
West has undoubtedly been materially 
strengthened financially as a result of 
the current year’s harvest, it by no 
means follows that it is yet “on easy 
street.” Debts which have been pyramid- 
ing for half a dozen years can not be 
wiped out with the proceeds of one sea- 
son’s crop. And then it must be taken 
into account, owing to the low market 
prices ruling, that the purchasing power 
of nearly everything the farmer produces 
is relatively lower than it was in pre- 
war days, while the outlook for the im- 
port markets of Europe, owing to the 
uncertainty as to their purchasing 
power, is by no means of the brightest. 
And the American market, in view of 
the new tariff enactment, is certainly 
not encouraging. 

That the West is not viewing the 
financial situation with equanimity is 
evident from the fact that Premier Dun- 
ning of Saskatchewan has issued a state- 
ment that if business and financial cred- 
itors become aggressive in demanding 
settlement of past-due accounts the pro- 
vincial Legislature will pass a bill creat- 
ing a moratorium, while the Premier of 
Alberta announces his province already 
has the machinery for providing a sim- 
ilar condition by merely passing an 
order-in-council. 

It was generally conceded by authori- 
ties consulted—bankers, business men 
and farmers—that, until there is further 
development along certain defined lines, 
the economic solidarity of the western 
provinces must remain to some extent 
in suspense. 1. There must be a general 
adoption of more modern methods of 
farming and less “ mining” of the soil. 
By “mining” is of course meant get- 
ting as much as possible from the soil 
without employing methods that ensure 
its permanence as a crop producer. 2. 
A great many thousands of new settlers 
are needed by the prairie provinces. At 
present, according to the census of 1921, 
their aggregate population is but 1,956,- 
082, being made up as follows: Mani- 
toba, 640,118; Saskatchewan, 757,510; 
Alberta, 588,454. As the total land area 
of the three provinces is 726,220 square 
miles, it will be seen that the population 
is 2.70 per square mile—a particularly 
low average when the fact is taken into 
consideration that it includes the pop- 
ulous cities and towns. 3. New settlers 
should be able more readily to get mod- 
erate-priced land, something they are 
handicapped in doing in many parts of 
the West on account of the large vacant 
areas held by speculators. 
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The Seasonal Trend of Cold-Storage Holdings 
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production of certain seasonal crops in 








N the investigation it was also brought 


of Chemistry that poultry, fish, meats, 
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can | buted to such factors as lib- 


a short period of time. Large metropoli- out that cold storage resulted in eggs and butter, if they are re- : 

tan centres would have difficulty in 4 leveling effect, or tendency toward ceived in ek aittin ant anct TU? heavy carryovers, dull sea 

existing without cold-storage supplies uniformity of prices, in so far as butter, properly, can be kept a year without OI § lemands, &c. The drop in 
butte i cheese prices in May, 1921, 


of food stocks. - With cold-storage and 
refrigerator cars, the city can draw its 
food supplies from. all parts of the 
country. 

Prior to 1911 investigations of cold 
storage were usually made with the 


gated the industry with respect to 
management, anc much intsresting 
and valuable in’ormation. «as ob- 


tained. Among other things. it was 
found that the average storage period New York and Chicago being lead- on Survey of Current Business index | properly marked and spaced for 
for important items was as follows: ing cities in this industry. Since 1917 numbers of storage holdings on the first | heeenene complete information re- i 

day of each month, and, in addition to garding all income-producing ] 


Beef, 2.3 months; :nutton, 4.4 months; 
pork, about 1 month; butter, 4.4 months; 
poultry, 2.4 months; eggs, 5.9 months; 
fish, 6.7 months. Excessively long stor- 
age periods were sometimes caused by 
lawsuits or happenings of an uncommer- 
cial nature. Long storage periods, are 
aot profitable .as a rule on account of 
monthly storage charges, insurance, ‘in- 
terest, if the owners of stocks borrew 
money on the security of their ware- 
hense receipts, and shrinkage, which are 
added to the original cost of the products\ 
in sterage. 
oid stecks may come into competition 


There is also the fact that\ 


eggs and poultry were concerned, and a 
tendency away from uniformity with re- 
spect to fresh beef and pork. The chart 
showing price trends of butter and cheese 
shows that, in so far as these items are 
concerned, the above statement appears 


culture Year Book for 1917, estimated 
that, at that time, the amount of 
storage space in the country was 
approximately 474,534,000 cubic feet, 


there have undoubtedly been additions 
to this figure. The Joint Agricultural 
Commission, in its report on marketing 
and distribution, states that “the ab- 
normal conditions of the post-war years 
have tended to increase cold-storage 
facilities rapidly, and it now seems that 
the existing facilities are adequate in 
capacity and in general well located with 
reference to distribution. In fact, dur- 
ing the depression there has been a sur- 
plus of. possibly 50 per cent. of total 
available cold-storage space.” 

Popular opposition concerning cold 


\ storage seems to be concerned mainly 


appreciable loss of flavor, and for longer 
periods without a loss of food value 
Without going deeply into this subject 
it appears that the condition of the goods 
when they are received for storage is 
an important factor. Concerning the 


| pure-food viewpoint uppermost, In to hold. second criticism, while there is evidence 
1911, however, the United States I. ‘C. Franklin, writing in the that speculation sometimes takes place, } fie 
Department of Agriculture investi: United States Department of Agri- the holding over of foodstuffs is an un nvestments 
an be kept in a most convenient 


certain undertaking for many, in view of 
the reasons given above concerning the 
usual unprofitableness of long holdings. 

The accompanying diagrams are based 


showing the seasonal trend of such hold- 
ings, they also indicate relative holdings 
The curves for butter (creamery) and 
cheese (American) are relative to 1916 
20, while those for fish, apples, beef and 
pork are relative to 1919 holdings. The 
price curve for butter is based on the 
average of weekly prices of creamery 
butter (92 score) at Boston, New York, 
Chicago and San Francisco, and that for 
cheese on the average of weekly prices 
of American cheese (No. 1, fresh twins) 
at Boston, New York, Wisconsin, Chi 
cago and San Francisco. The beef curve 
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is attributed to the season of flush pro 


duction and the usual Spring slump 


The percentage of the year’s produc 
tion which goes into storage is compara 
tively small, and some investigators con 
storage facilities 


According to esti 


ider our present 


wholly inadequate 
mates made some 
Holmes of the United States 
of Agriculture, about 3.1 per cent. of a 
year’s production of commercial fresh 
beef goes into cold storage, 4.1 per cent. 
of the mutton, 11.5 per cent. of the pork, 
9.6 per cent. of the butter and 15 per 
cent. of the eggs. Due to increases in 
storage facilities in recent years, thes« 
figures may be a little low for the 
present time 

There are three general kinds of cold 
storage warehouses—public, private and 
a combination of public and private. The 
greatest percentage of space is in the 


years ago by G. K 
Department 


public kinds The private coid storage 
is conducted by owners for commoditie 
them, and the 


dealt in or produced by 


public and private ones are 


combined 
those which rent 
quire by private owner 

Due to popular demand, various States 
have undertaken to regulate certain 
phases of the cold-storage industry, and 
most State legislation along this line 
deals with the licensing, the marking of 
cold-storage goods, condition of com- 
modities, the making of monthly reports, 
&c. The main consideration in such laws 
is that of protecting public health. For 
many months a cold-storage act has 
been before Congress, and at one time 
H. R. Bill 9521, Sixty-sixth Congress, in- 
Hutchinson, seemed 
After being amended 


surplus space not re 


troduced by E. C 
destined to pass. 

in the Senate and being made the subject 
of several conference reports, the House 


failed to dispose of it before adjourn 
ment. This act provided for the marking 
of cold-storage goods, limited fhe period 
of storage to twelve months excepi fo 
cheese held for ripening purposes, re 
quired reports to be made to the Secre 
tary of Agriculture concerning holdings, 
&c., and gave the Secretary authority to 
conduct investigations of any kind with 
respect to food in commerce. In Mr. 
Hutchinson’s H. R. Report 337 it is 
stated that about 90 per cent. of all food 
placed in cold storage travels in inter 
state commerce. 

On April 11, 1921, Mr. Hutchinson 
introduced in the House of the Sixty 
seventh Congress, H. R. Bill 282, the title 
of which was “ A bill to prevent hoarding 
and deterioration of and deception with 
respect to cold-storage foods, to regulate 
shipments of cold-storage foods in inter 
state commerce, and for other purposes.” 


New York, Monday, October | 192: 
The provisions of this bil! ar é a 
similar to those of H. R. 952 ¥ 
to in conference. Sever: 
storage bills (H. R. 2297 178 
H. R 7112) were introduced in th« Sixty 


seventh Congress, and in the 
appear to be similar to the Hutchinsor 
bill, H. R. 282 No action wa 
probably because the attention of Con 
gress was taken up with the tariff and 
bons to the exclusion of othe: 
That the cold-storage interests are not 
averse to regulatory Federal legislation 
of the right kind is indicated by resolu 
tions of certain cold-storage organiza 
tions calling attention to the de 
of a certain degree of Federal regulation 
facili 


main these 


taken 


matters 


irability 


to promote conservation, 
eliminate waste, &c., 


in order 
tate distribution, 
and also in order to relieve the 
incidental t« 


industry 
from annoyance divergent 


State laws 


Financial Economies of Simplified Industrial Practice 


Hk movement fo: 


| simplified industriai 
a product 


World War 


When the United 


practice 


State entered the 
Lurope an con flict, 
the polic) among 


American manufac 








turers was to pro 


sizes, 


a multiplicity of style 


duce 


circies, it 


shapes and finish« in most 
belief that 


was the commonly accepte: 
ever 
different 


Standardization 


produce 
from 


competition compelles 
to turn out commoditis 


other 


every producer 

existed scarcely anywhere But the na 
tion had not gone very far in it 
preparations for war before it began to 


appear that excessive variety in manu 
factured products was extremely 
ful, and that, if the country as a whole 
completely it 
taken to sim 
manufacturing 


waste 
was to mobilize produc 
tive power, steps must be 
plify the 
plants and 


output of 


standardize manufacturing 


methods and _ practice Consequently, 
under the direction of the War Indu 
tries Board, such steps were taken, the 


multitude of brands, styles and varietie 
was greatly reduced, and methods were 


adopted for the tandardization of in 


dustrial operations in general. With the 
close ef the war, interest in this move 
ment continued to grow, and, in spite 
of a slight slump during the height 


depression, it has gained 


at the present time 


of postwar 

such headway that 

it occupies the center of the stage among 
- = ; 

a large number of far-sighted American 

producer 


Since such in brief is the origin and 


industrial practice 


the stand 


nature of simplified 
what is it 


point of industrial 


significance fron 
finance”? What are 
economic to be gained 
a definite manufac 


three gen 


the financial 
from its adoption a 
turing policy? They are of 
eral types: first, economies which affect 
manufacturers; second, economies which 
affect distributors; and third, economies 
which affect consumers Chief among 
these are the economies which affect 
manufacturers and which may be classi 
fied under two heads: first, those which 


working capital, and second 


involve 


those which involve fixed capital 


beyinning, the econ 


From the very 


omies which involve working capital are 
noticeable in the adoption of sim 


begin witt 


very 
plified manufacturing. To 
less working capital is needed for fin 
ished stock. As illustrative of this point, 
suppose a manufacturer produces thirty 
types or single com 
modity and finds that he must keep on 
hand 2,000 of each variety in order to 
supply his trade promptly. This would 
require him to carry 60,000 pieces of 
finished goods at all times in his ware- 
house and would represent his normal 
inventory of finished products. Suppose 
again that he decides to simplify his out 
put and reduces the number of his styles 
to av, fifteen. In doing this, he dis- 


variations of a 





By Walter J. Matherly 


cover that he does not have to carry 


uch a large line of each variety a 
formerly, perhaps not more than 1,000 
of each item, since he can concentrat« 
on the production of fewer types and 
more evenly balance his supply with 
the demand. Thus, he is able to reduce 
his inventory of finished goods from 60, 
000 pieces to 15,001 Assuming that, on 


each piece is worth $10 both 
mplification, he has 
investment of working 
capital in finished stock from $600,000 to 


$150,000, effecting, at the rate of 6 per 


an average, 
before and after 


decreased hi 


cent., an interest saving of 
$27,000 


While this is 


not foreign to actual manufacturing ex 


annua 


a hypothetical case, it is 


perience According to an article in 
SYSTEM, written by Ed. E. Parsonage, 
General Manager of John Deere Wagon 
Works of Deere and Company, three im 
plement manufacturers, as shown by 
their 1919-1920 records, effected, throug! 


ilication program 


Numbe: 


the adoption of simp 
the following saving ‘ Plant 
l was operating with a reduction of ap 


? 


proximately 30 per cent. in inventorie 


as compared with the two preceding 
years. Based on a $5,000,000 inventory, 
there was a saving of $90,000 in interest. 
Plant Number 2 has saved in inventory 


about 10 per cent. Based on an inven 


tory of $1,000,000, thi 
saving of $5,000 a year. The inventory 
Number 3 has been 
with 


means an interest 


reduction at Plant 
about 20 per 
1918-19, and about 
pared with 1917-18 Based 

ventory of $1,500,000, this amounts to an 


eent. as compared 
30 per cent. as com 


on an in 


interest saving of $27,000 a year.’ 


In addition to operating with les 
capital tied up im finished goods, sim- 
enables man 
less capital 
tied up in semi-finished goods. The flow 
of production de 
pends upon the flow of finished prod 
ucts When the volume of finished 
varieties is decreased by the manufac 
ture of a few fast-moving types, there 
s automatically a decrease in the volume 


plified industrial practice 


ufacturers to operate witl 


of goods in the process 


In paper manufac 
turing, for instance, after materials have 
passed through certain preparatory proc- 
they draining vats 
seven to ten days. This drainer 
more or less to 


of goods in process 


esses, must lie in 
from 
inventory 
the semi-finished goods in other indus- 
tries. By simplifying his varieties to 
the extent of cutting out more than 
nine-tenths of the 2,000 grades originally 
turned out, a paper manufacturer found 
that he could “get along nicely with 
from 20 to 35 per cent. less inventory 
in the drainers and still have an ex- 
tremely ample reservoir to balance pro- 
duction.” Other industrial plants apply- 
ing simplification have procured similar 
economies in their inventories of goods 
in process 


corresponds 


lracing the process further back, there 
are corresponding economies in the in- 
ventory of raw materials. Just as a re- 
duction in the quantity of finished type: 
decreases the quantity in the process of 
manufacture, so also it decreases the 
input. 


quantity needed for There is 2 


saving of working capital all along the 
rhere is little necessity for large 


line. 
stocks of raw materials, except under 
unusual circumstances. The simplified 


more easily than the unsimplified milli 
or factory is in a position to strike an 
equilibrium bétween purchase and sales. 
Under such conditions, a producer of 
piano stools and 


the simplification of parts, to reduce his 


benches was able, by 


stock sizes from 110 dimensions to 20 
and, instead of cutting his lumber in 
his own factory by wasteful method 


was able to get it already cut by moré 
efficient methods from lumber manufac 
turers, and, as a result, brought about 
a saving of 50 per cent. in his invest 
ment in raw lumber supplie 

saving of working 


There is a furthei 


with reference to the manufac 
ture of repair parts. Where the prod 
uct is simplified into a few styles, few 
Instead of 


capital 


repair articles are required. 
fabricating and keeping in stock a large 
of interchangeable parts for a 
turret 


supply 
variety of machines, wagons ot 
lathes, only a small quantity is neces 

This enables the company to pro 
vide more adequate service to the cus 
time decreass 


departments 


sary 


tomer and at the same 
its investment in service 


more or less to a minimum 


pets a related to the economies of 
' working capital invested in parts, 
raw materials, goods in process and 
finished stock is the economy in turn 
inauguration of a simplifi 
cation policy facilitates the 
movement of goods from the factory to 
Since the items for whic! 
demand are eliminated, 


over. The 


quicker 


the customer. 

there is slight 
the small number of 

are manufactured and 
cash with the greatest degree of rapid 
ity. There is little opportunity for thie 
development of frozen inventories. Slow 


remaining items 


converted into 


moving varieties are outlawed. Every 
thing that is turned out finds a 
market. Every dc ar put into the 


manufacturing process circulates with a 


ready 


maximum of efficiency. That is why a 
manufacturer of bed springs was able 
to say that “simplification has made 
our turnover twice as rapid.” In other 
words, simplified industrial practice 


makes possible a more effective utiliza 
tion of current manufacturing assets. 
There is one other economy with re- 
gard to working capital. Where simpli 
fication is put into effect, less cash is 
needed for the payment of wages. In 
specializing on one model, or at most 
four or five models, workmen are kept 


on the same job and, by repetition of 
movements, increase their skill and labor 
efficienc) In a furniture factory, foi 
example, two cabinet makers did thres 
times more work after implification 
than four cabinet makers did before 
simplificatior This, of course, greatly 
reduces labor costs per ul of goods 
In support of this point. nanufac- 


produc- 


turing pliant specializing in the 
tion of one single type of automobile 
tire and one single type inner tube 


increased the individual productivity of 





its laborers, and as a consequence ef 
fected a “saving in labor co esti- 
mated at 20 per cent. Consequently, less 
current funds are requiret mplified 
than unsimplified industria jlants to 
take care of wage payments, and the 
result an economy in the sum total 
of wor n capita 

N addition to the economi working 

capital which are of interest to man- 


ufacturer there are also economies in 
fixed capital In decreasins ie num- 
ber of ype oO design specia ma 


chinery can be eliminated. Instead of 


producing good whicl i made to 
order, involving many variations from 
standard and entailing the purchase of 
new machine which ars é only oc 


casionally, only those goo which 


there is a constant demand produced 
There is no place in the production 
schedule for a surplus of special jigs, 
dies and accessories for turning out odd 
sizes, shapes and finishe Idle equip 
ment become almost ar unknown 
quantity. Every machine continuously 
usable Investment in machinery ac 
count is reduced to the lowest possible 
amount 

Furthermore, thers aving in 


fixed capital because of the more effi- 
cient use of machinery. Where simpli 
fication is introduced, it makes it pos 
sible to attain quantity production. In 


avoiding frequent set-ups and delays due 


to the 


equipment can be operate: 


ty! 


superabundance o styles, the 
constantly at 


its fullest capacity, bring forth a 
larger volume of output per machine and 
a liower cost per unit of product. As 


manufacturer 
“ Before the 


policy we 


proof of this principle, a 
of radiator hose has said 
adoption of our simplification 
had to have a lot of machinery to do a 
little business We now 


much radiator hoss 


make three 
times a 
with the 


less frequent changing about 


as formerly 
same equipment, because of 
from one 
special size to another.”’ F 

Moreover, there is an economy in the 
outlay of fixed capital with respect to 
storage space. Where goods are stand- 
ardized into a few varieties, 
they can be stacked in great piles with 
fewer interstices, since piece in 
each pile is like every other piece and 
there is no need for such a large num- 
ber of passageways to get from one 
type to another. If the articles simpli- 
fied are reduced to the form of inter- 
changeable parts, there is still less 


sizes o7 


every 


Continued on Page 384 
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Ship Subsidy 


II. FRANCE 


This is the second of several articles 


by Roy S. G. 
aid to shipping in foreign countries. 


Riggs on Government 


HE subsidy policy of 
the French Govern- 
ment is a puzzle for 
the unprejudiced stu- 
dent and a snare for 
the superficial parti- 
san. At best it has 
been a forlorn at- 
tempt to develop 
shipping where ship- 
ping would not have developed of its own 
accord. At the other extreme, it is a 
ghastly picture of the graft that inter- 
ested politicians and groups can obtain 
from the people under the guise of high- 
sounding phrases. The effort to aid the 
French steel industry, after the loss of 
Alsace-Lorraine, by construction boun- 
ties given to shipowners ordering ton- 
nage from French yards may have 
helped the steel and shipbuilding indus- 
tries, but French shipping came to de- 
pend in an increasing degree on the na- 
tional Treasury for support. It is true 
that services to distant colonies were es- 
tablished where the demands of trade 
would scarcely have caused lines to grow, 
but, aside from this accomplishment, 
which was deemed necessary for im- 
perialistic purposes, the French subsidy 
policy seems to have developed ineffi- 
ficiency and corruption rather than the 
French merchant marine. As Meeker 
has well summed up the situation: “ The 
evidence goes to show that they (the 
subsidies) have sapped the vitality and 
soul from French maritime enterprise 
and left it a giant ‘infant industry’ 
whose weakness increases with its 
strength.” 

It is difficult to discuss the compli- 
cated system of construction and naviga- 
tion bounties and mail contracts which 
grew up in France without becoming ex- 
ceedingly tedious. The modern system 
of State aid did riot begin until 1881. The 
law of Jan. 29 of that year provided for 
bounties ranging from 10 francs ($1.93) 
per gross ton on wooden ships of less 
than 200 tons te 60 francs ($11.58) on 
iron and steel ships. In addition, 12 
frances ($2.32) per kilogram were al- 
lowed on engines and boilers. Further 
bounties for the navigation of vessels 
were granted: 1.5 francs (29 cents) per 
net ton for every 1,000 sea miles sailed 
for the first year of a vessel’s life, to 
decrease by 7.5 centimes (1.4 cents) for 
wooden vessels and 5 centimes (1 cent) 
for iron and steel vessels each year until 
the entire bounty was suppressed. For- 
eign-built vessels, owned by Frenchmen 
and admitted to French registry, were 
entitled to one-half the navigation 
bounty, while French-built steamers 
constructed on plans approved by the 
Navy Department were entitled to 15 per 
cent. premium above the ordinary rates. 

The construction bounties granted by 
this law were for the ostensible reason 
of a “compensation for the increased 
cost which the customs tariff imposes on 
shipbuilders.” The navigation bounties 
were granted “by way of compensation 
for the obligation imposed on the mer- 
chant marine for recruiting and assisting 
the navy.” These alleged reasons for 
the bdunties were mere word formulas 
imtended to give them ,the appearance of 
payments for services or drawbacks on 
duties. In fact, they were gifts from 
the Public Treasury to private individu- 
als, for which the Government received 
no direct return. The basic and some- 
what specious reason for these measures 
was the imperialistic loss of the mines 
and mills of Alsace-Lorraine. 

Although the law of 1881 undoubtedly 
did increase construction in French 
yards and navigation under the French 
flag, “it so pauperized the shipping in- 
dustry that it became the more helpless 
and needy the more it was helped and 


By S. G. Riggs 








than natural treasuries. 


factor. 


The greatest lesson 
analysis of the French subsidy policy is that eco- 
nomic and geographic factors are more powerful 


of France has produced marked results in Japan. 
In the case of the latter country, basic factors 
favored the growth of shipping, and a remarkable 
growth took place within a short period of time. 
After all, the question is not, Do subsidies succeed ? 
but, What conditions have caused them to succeed 
in some cases and to fail in other cases. 
problem of this country 
pass the Subsidy bill, but would the Subsidy bill, if 
passed, help our shipping? 
shipping, and if economic factors favor its devel- 
opment, we will have shipping eventually without 
a subsidy, or more quickly with one. 
other hand, economic considerations are against us, 
| 

i 

| 


Asst see 


to be learned from :2n 


A policy similar to that 


The major 
is not, Should Congress 


If this country needs 


If. on the | 


as in the case of France, all the power of our na- 
tional Treasury will scarcely deflect one economic 








the larger it grew.” As Giddings has 
said: “ All modern experience of poor 
relief is an overwhelming demonstration 
that any community can have all the 
pauperism it cares to pay for.” 


N 1893 another subsidy act was 

passed; the aid provided in the earlier 
act now seemed insufficient. The new 
law cut off the premiums to foreign- 
built ships and increased those for 
French ships. The navigation bounties 
were also increased. The heavy bounties 
to wooden ships—insisted upon by the 
sailing vessel owners of Brittany, rf 
they were to support any subsidy scheme 
—were entirely unjustified. The effect 
of these bounties was to neutralize the 
tendency for sailing tonnage to decline 
in the face of competition from the 
steamship, a reprehensible attempt to 
thwart economic development by taxing 
a burdened people for the profit of a 
few. 

Dissatisfaction with this law caused 
its revision in 1902. It is not necessary 
to go into the complicated details of 
changes. The principle was the same 
and the results were easily predictable. 
This act was modified in 1906 and 
expired in 1918. In fact, the con- 
struction bounties ended early in the war, 
as French shipyards stopped building 
merchant ships to devote all their ener- 
gies to the repair of damaged French 
and allied ships, merchant and naval aid 
to the manufacture of munitions of war. 
The tonnage drawing navigation and 
equipment bounties were being rapidly 
reduced by submarine warfare and by 
the requisition of merchant ships for 
Government purposes. The law of 1906, 
and laws to which it was supplementary, 
provided for bounties on a contractual 
basis and a gradually diminishing scale. 
A few of these contracts are still in 
force. The budget for 1922 contains an 
appropriation of 4,000,000 francs for the 
current year, and the budget estimates 
for 1923 provide 3,000,000 francs for this 
purpose. These sums compare with 
nearly 30,000,000 francs expended in a 
similar manner in 1913. 

It is urged in defense of this subsidy 
policy that, up to 1870, France “as a 
maritime commercial power ranked next 
to Great Britain and the United States, 
and her fleet of merchant steamers ex- 
ceeded that of the German States, the 
Seandinavian countries, Holland and Bel- 


gium combined. France was bu 

iron steamers for the Messageries Mar 
times equal to the British-built Peninsu- 
lar and Oriental steamers.’ Even up t 
1880 the French ocean steam fleet 
ceeded the German. But, deprived 
the war of 1870 of her natural resource 
for steel shipbuilding and constrair 

turn to colonial development, Franc: 


no recourse but to adopt a complicated 
system of shipbuilding and navigation 


bounties to make the most of her remain 
ing iron industries and to promote 
manufacture as contributory to a peace 


ful policy of colonial growth and trade.” 


While the steel industry remaining 
France after 1870 may have been helped 
by these drafts on the Treasury, i 
certain that private initiative in Frencl 
shipyards and in French maritime ente: 
prises was absolutely vitiated. Few ir 
stances of pauperization by State aid are 
more graphic than that presented b 
French shipping. It is extremely dif 
cult for even a Francophile to justif 
the construction and navigation bountie 
paid to French shipping interests 
nearly forty years. 


HE subventions paid by France 

_the establishment of communication 
with colonial possessions and for the 
carriage of mails have been larger in 
amount than the construction and na 


gation bounties (which were quite large), 
and perhaps more influential upon the 


growth of French shipping. The history 
of these payments is too long and com 
plicated for the limits of a short article, 
and the details of their beginnings throw 
no particular light on an adequate unde? 
standing of them. 

To dispose of the least significant and 
at the same time the best known to 
Americans, the Compagnie Generale 
Transatlantique (French Line) receives 
2,500,000 frances ($200,000 at 8 cents) for 
the carriage of mails on the New York 
Havre run. This sum received from the 
French Government is only slightly 
larger than that paid to the line by ou 
Government for the transportation of 
our mails, and can scarcely be considered 
a subsidy. The company gets 4,438,000 
($355,040 at 8 cents) francs for a mail 
service to the. French West Indies, 
French Guiana, Havana, Vera Cruz and 
Colon, a total of 6,938,000 franes ($555, 
040) for its transatlantic services, as 
compared with 11,000,000 (approximately 
$2,000,000 at par) in 1913. 


Policies of Foreign Governments 


important and complicated 
é contract is that with the 
M 7 ies Maritimes. This contract is 
the carriage of mails, but 
a he purpose of insuring frequent 
cient communication with 
I jlonies in Asia and Africa. It 
to maintain regular mail 
between France and _ its 
n the Pacific and Indian 
Ocea nluding Indo-China, Madagas- 
naller territories and islands, 
1 population of 22,000,000. 
of the contract is shown by 
routes to be maintained, 
em 22,000 miles for the round 
I Line to the Far East, (2) line 
t alia and New Caledonia, (3) line 
t coast of Africa, and (4) line 
astern Mediterranean. In nearly 
tance a detailed and exacting 
required by law. 
formance of the contract was 
sixteen steamers, aggregat- 
gross tons and of speeds 
rom thirteen to fourteen and 
nots; but the contract recog- 
t cannot be fully performed 
hips are built, which the com- 
to do as soon as conditions 
also planned to replace 
with new ones, according to 
eed upon with the French Gov- 


ps to be employed under the 

nust be built in France, except 

he first five years of the con- 

ships may be built abroad. 

\ ears such ships may be built 
inder equal conditions as to 

truction and time of delivery, 

the i of French shipyards should be 
per cent. higher than the bids 

yards. If the French price is 

per cent. higher but less 

cent., ships can be built 

with the consent of the Min- 

harge of the merchant marine 

on ymmendation of the Minister 
Ships must be built aceord- 

rules of a French classifica- 

reognized by the Minister of 


the with the highest class and 
vitl livision certificate showing that 
the is so subdivided by bulkheads 

float with any one of its 
compartments submerged. New ships 


must be provided with platforms for 
to their type, and with 
inition chutes which can be 


CG H hereafter put into the contract 

WI e must, on a trial of four hours 

ules, develop a speed one 

knots above that regularly 

maintain their contract 

cl Such trial trips are dispensed 

with in the case of ships previously ac- 

the Government, and may be 

omitte n other cases when the Govern- 

ment atisfied that a ship obviously 
ulrements. 

g to a statement which re- 

cel ppeared in Commerce Reports: 

i al terms of the contract of 

19 re affected by complications 

om the effects of the war on 

stem of communication with 

In 1911 the Government 


had « racted with the Messageries 
Ma for the maintenance of a sys- 
ten mmunication similar to but not 
0 co ete as that set forth above. The 
contra xed various rates of pay, ac- 


cording to the route, but provided that 
subvention should not exceed 


the sum resulting from a rate of 27% 
francs per marine league for all the con- 
tra ages performed. (That rate 


ents per nautical mile at pres- 


nt ra f exchange.) Any excess was 
to be held by the Government until the 
route ould be reduced, if possible, or 
yt] urrangements substituted. Begin- 
ning th about 18,000,000 francs the 
first yé this tract at the outbreak 
of var was calling for an annual 
mail subsidy of something more than 
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PED AI AD ran and aiso a refun ompany rhe compan; liability f A! at least at the beginning, that the sa Navigation Sub-Ameriqu 
the compan of the Suez Canal to per cent. of the losse to insure it rifice ot the State, in so far as one proved by the Nationa! A 
. arr: ed t ake < conjecture o1 — 
amounting to about 500,000 Trane a active interest in the economical admin warranter > ae ay oes 13, 1920 Phe contrac 4) ' 
~ that matter, may reach double those t 

_— ns Soe UPA TUY SEANCES Bt ration 0 me PFeserioc’ Servic the figures, although under present cone voyage every fortnight fron 
nua Vuring the war the mali route ability may extend to the amount of it tions it is impossible to name ny to Vigo, Lisbon, Rio de Janei vi 
were steadily reduced or abandoned an omi ‘ operatio (10 pe cel figure with any assurance of exac video and Buenos Aires an 

‘ i+ . , hliged or { nak 
eal n 1918. the Government requi of operating profits), net hawond itude We are oblige o mai ships touching When mecesse 

} the statement that the service t be 

tioned all the merchant ships of France ha plies at Teneriffe, Las Palma 





Nearly he passenger tieet o tne 
Maritime the 


lost 


largest in 


Messagerie 


krance, was during the war In 


August, 1919, a temporary arrangement 
was made to carry on the contract 
1911 until April, 192 is far as possible, 


in order to gain time to adjust conflict 


ing claims amounting to large um ana 
to consider a new contract under post 

war condition As the contract of 1911 
was for twenty-five vea the Govert 

ment in framing ne irrangements had 
to consider not only obligations incurred 
ip to 1936 by tl contract, but also the 
necessity ot maintaining at an\ cost 
communications acro the Indian an 

*acific Oceans with French coloni 


“As a result of all these 


omplication 


the contract of 1921 has many ur 

feature The Me ageri Marit 

apyreed Lo waive its claim inde the cor 
tract of 1911 and if ir cla l 
simplify the situatior orme a me 
corporation within itsell (Societe ae 
service ontractue ae Messauyeri 
Maritimes), with 60,000,000 franes car 
tal, to complete the old contract unde 
the revised term provided by the ne 
contract. The new contract is to be ca) 


ried out by th ixteen remaining cor 


tract ships of the Messageries Maritime 
and by the compar plant and person 
nel heretofore employed to carry out 
the old contract As these ships are in 


sufficient, the new company may charter 


other ships, pending the time when new 
steamers can be built. In return, up to 
Decembe rie tl new company) te 
pay annually to the Messageri« Mar 


times 20,400,000 franc approximate} 
the sum called for by the original con 
tract expiring on that dat This large 


item is otfset in 
ment of 
the new 


part’ by the abandon 


claim in the joint aceount of 


company and the Government 





which is to determine the new subsid 
: ubsid epe on th balance 
hoa eact ea \ ur ecelt 
all kind ure be set of ill ordina) 
expense Ol operatiol inciuding ims 
rance } Other liahil 
item nclud First ine Y equire 
or annual amort ation at amount L1Xé 
for the xteen ships of the Messager 
Maritime and per cent. for ne 
hip econd innua ntere charwe 
and repayment of loar tnt 
neede t pa ® p cent ym pa 
stock fourth repa and rene a it 
the rate of 2 per cent. of the book Value 
of! the existing hips an | pe cent 
new ship ib jec modification f 
necessary; titi ul in 4iread men 
tioned—-20,400,000 franes annually to the 
Messageries Maritime ip to 1936, and 
thereafter annualiv up to 1946 the sun 
of 16,337,001 ane , 194 (when the 
contrac! expire 110.001 franc 


sixth, an operato comm on of 10 per 


cent. of the 


exce oO receipt over ora 


nary expense ol operation, including i 


surance 
“If the 


protit, 50 per cent. of these 


balance sheet should show a 
profits go to 
the French Government and 20 per cent 


to the compan, The company share 


however, cannot exces a 4 per cent 


dividend on its stock; and this, with the 


6 per cent. guarantes permits a maxi 


mum 10 per cent. dividend Any exce 
over that rate is to go half to the Gov 
ernment and half to the establishment of 
a reserve fund 

“A profit is not 
routes of this nature and under the lim 
itations called for by thi 


perience before the war showed that the 


anticipated on mail 


contract Ex 


enterprise was not 
ticable; 
so, the 
quired to pay a 
ment to 
practical subject to be considered 


commercially prac 


and if it were not conceivably 


Government would not be re 


subsidy The arrange 
thereiore, 1 the 


These, 


meet losses 


again, are apportioned 8&0 per cent. to 


the Government and 20 per cent. to the 


he committee of Cabinet Ministe? 
the law of 1921 was 


subject 


upon whose report 


passed, stated on the of annual 


expenditure 


U nde the contract ol 1911 the 
maximu! subvention to the Messa 
geries Maritimes Company, including 

efund of the Sue Canal tolls, wa 
19,600,000 franc The performance 


of the shown that this 
subvention was insufficient, and that 
increased to 25,000,000 or 
to permit the normal 
contract In view of 
and the 
of oper 


contract ha 


it should be 
30,000,000 franc 
execution of the 
the present v ht 
enormou 
ation, it prise if the 
exper to be borne by the Govern 
ment shou vreat exceed this fig 
to forese: 





noney 
increase in the costs 


necd cause no su 


irt It is not extravagant 


performed under the new contract ar¢ 


ervice; of national importance which 


must be assured at any cost 


the (,overn 
ntained in the ia 


The attitude of 


renci 
ment i ce sentence 


This statement effectively remove the 


problem from the realm of economics ane 


places it in that indefinite politic: ield 


where almost any expenditure can be 
justified The cost of the service 3 
great. and it seems scarcely probable 


that country has o} 


any otnel 


velop the peculiar situatior 


Financial Economies of Simplified 
Industrial Practice 


ne ist rage pace 
nee the article r | ( ompact 
ir tne irenouse in tner issemDbvie¢ 
orde! are rece tne finished 
produc \ ] ic! 1c I 
i ! tne t iren¢ Sir 
cap ol mar that he 
1 ive pe nother that | 
a ived 50 per cer ’ ili another 
assert } I muct 
maier, more nea irra et ind muci 
more ea manage in the i 
troductior f rial prac 
( tnere t ed capit 
whict irte< mar i ( i 
economis I ! I 
In ti adopt ) n fied indu 
tria prac ¢ nancia econ 
ome vnicl no ? iTte manutlac 
irers, Dut which also atte distributer 
ne Iain note i mbvobpel an I 
ta Here i I I “4 n there 
re conor ‘ I ( pita wel 
economi n fixed cay The econ 
oO ‘ VOrKil ( pit Ke tne econ 
ome ! PixX cap ol ‘ 
pred aiit At the 
oul tr f King caplit 
( ip in ocK on i! the roods 
andies are ive anda) tem ratner 
than dead, non-standat en ind, as a 
u move nto the marke more 
api Likewis« the capital 
r ted n repair part nee the proc 
id are standa é hapes and 
design and repair part can be ob 
tained more read tron he manulac 
rer Also, thers in increased rate 


of turnover, sine iow-moving varietie 


are eliminated and on those commodi 


ties are dealt in which are money makers 


ind for which the i constant de 
mand 

Similar to the economies in working 
capital made by distributers are the 
economi¢ in tTixes apita Here the 
irgument ft avir T Orage space | 
just as pertinent a n case of manutac 
ire! since the carrving of implified 
product enable wholesalers, jobber 
and retailers to eradicate warehousin: 
wastes and reduce their warehousing 
need to the lowest possibie terms In 


better use mad 


office 


ul , there 1 


invested in and 


ttice fixture displa rooms and dis 
play accessories, delivery trucks and so 
on, since a larger volume of business 
can be done with the ame equipment 
and since standard lines are capable of 
easier display and handling 


Just as there are financial economies 


in the application of simplified industrial 
manufacturers and 


practice which affect 


also there are 
affect 


While these economies are not of 


distributers, so financial 


economies whiel consumers 
direct 
that 


invoive a Saving 


interest in industria finance Y 


they do not immediatel, 


in working or fixed capital, they ar 


nevertheless of indirect interest and in 


voive a great saving m price Wher 


ogy necessary to duplicate the ent 

The French maiis for Braz Argen 
tina, Uruguay and the west coast of 
South America are carried unde? ten 
year contract with the Compagnie 

Pa is 
manutacturers concentrat on a ma 


number of items, they are able 


crease their cost per unit of product | 


nereasing their volume of output, siner 
ne are In a position to use the n 
chinery and buildings continuou uy 


distribute their overhead expense ove 
greater quantity of good With tlh 
principle in operation, the ire able ‘ 
owe prices, to make a smal! prof oY 


a large output rather than a large prof 
small 
sumers with 


consistent 


output, and to provid ! 
commodities at e lea 


on a 


with efficient produc 


cost 


or 


germane dpe there are economies wit} 
regard to quality, which involve the 
When simplificatior the « 


manutacturing ) a 


consun 
tablished rule 


decreased and more can be put imt« 


texture of the produc nstear 34 
tering over a wide fie ‘ thir ‘ 
ro ntl« twe or three var te 
of a slight difference in fin ‘ 
tvie, attention can be centere ol WW 
provement im intrinsite v; inste 
of individuality based or atior 
model or design, interest car ( co 
centrat on individualit ba 

quality In ease of manut ns 
pianos, for imstance, instead of 
tiveness in type or shape, empha cal 
be placed on distinctivene r 

“The single product,” sa Har 
Firestone “ make possible the mo 
minute consideration of evel ae 


aesign and process, and the resuitin 
product is likely 


perfection than when the same organiza 


to be ten times near 


tion occupied in manufacturing ter 


variations of the product. It is not diffi 
cult to comprehend that, with the sam 
materials, the same processes, the sam 


operations repeated identically, day aft 


day, the likelihood of variation in quali 
»f workmanship or material is much le 
than when the changes resulting fron 
making several products in the same 


organization are frequent 
The 
industrial practice, then, are: 


of simplifiec 
first, those 
bringing 


financial economie 


which affect manufacturers by 


about savings both in fixed and working 


capital; second, those which affect 


wholesalers, jobbers and retailers by 
producing similar economies in fixed arn 
working capital; and third, those whici 
affect consumers by reducing the pric« 
which they must pay for goods and at 
the same time making possible many 


improvements in quality If simplified 
manufacturing 


industrial 


“ 


were adopted as a 
United 


gen 
eral 
States, it 
lease as much capital for employment in 
mntc the 
would increase the 


policy in the 
would perhaps annually i 


other fields as goes saving 


banks efficiency of 
the American industria! macnine and 
would help to stabilize the foundation 
of the American 


whole industrial svs 





cent or Dakar The minimun per 

from Bordeaux to Buenos Aire et weer } 
Aug. 1 and Jan. 31, and from Bueno 

Aires to Bordeaux between F* in , 
July 15, is eighteen days; for th 


the year it 
The mail service 
at present by the 


twenty-one da 
Is pertorme 


new steam 


x 


and Massilia, each of about 1! 


tons and twenty knots speed-—t fg 
est in the trade between Eu ' ’ 
South America—with the Ale 


6,755 gro ti ‘ 


inti] the full cont | 


Alternatins 


teen knots and 
third steame) 

be performed 
service the contract call 


service by intermediat« ares 














senger steamer ot elever KI 

Bordeaux to Corunna o Vig 

Oporto, Lisbon, Daka Perna 

Bahia, Rio de Janeiro, Sant 

video and Buenos Airs ar 

Ihe contract aitteren 

previou important ocean-Mma tr 

of an nation in that :t does 1 

eltner ; fixed annua sub t 

fixed rate of subvention pe rt 

ton It is, in effect, a partr 

tween the French Government nd t 

steamship compar D whict eM 

eC: profits of maintaining the 

shared by each in view of the ir anc 

which France attaches to tl r 

nance of close relations wit} 

tries of Latin Americ: 

\ It would have beer ur ay 

contrary to the purpose of t 

contract to allow the compar ne 

peciall fo00g yea to pa 

dend nstead of setting ap 

the profits o ich years a 

meet ies favorable yea) t 

contain rurtne provisio 

the [tinancia! resi ol the er € 

operation If these show 

year a protit to ne compar 

than 10° pe é or t 

the exece ) ) per r 

tributed as Totlo Une-fo 

sel apart a ese I ‘ ' 
tourti na Go 

remainas applied 
dividend t I 
oO prottit apo pe cer 

profits up to 20 per cent 
ceed zt) per r Ali above cent = 

nall be d t pe Ki 
cent to tr t ft t | 
to the Gove r ur ; , 
ne cent < ent ( ! i a 

The cor act er rrit ‘ ‘ I ) 
1920, and the ibventior ote r the 
first vear wa 500,000 fran« nainti\ 
to meet th high pri ( r | 
France and South An ‘ pt 
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International Shipping Position 


By F.C. Chappeil , ee Soe 


Special Correspondence of The Annalist. 


LONDON, Oct. 5. 
| nae an mi\EYOND doubt one of 
the results of the 


great war was to 
protoundly alter the 
international hip- 
ping situation. Ger- 
many was then our 


great bugbear, but 
just at present—and 
only for the present 
—she is out of the running. The United 
States has taken her place and may 
possibly become a more formidable com- 
petitor than Germany. The British peo- 
ple cannot afford to be indifferent to 
any changes which have taken place in 
the world shipping position. It is of 
vital importance to the United Kingdom 
to retain its predominant place as a 
sea power. The existence of England 
depends upon the maintenance of its 
shipping industry, and anything that 
strikes at that supremacy imperils not 
only the safety of Britain but also that 
of the empire. What, then, is the posi- 
tion today? It is revealed to some ex- 
tent by the statistics just issued by 
Lloyd’s. They show that the British 
mercantile marine is now 19,053,000 gross 
tons, or 176,000 tons larger than in 1914, 
whereas American ocean-going shipping 
has increased from under two million 
tons in prewar days from 12,500,000 tons 
today. This means that America’s pro- 
portion of the world’s sea-going tonnage 
has increased from 4.3 per cent. in 1914 
to 22 per cent. in 1922, while the British 
proportion has declined from nearly 44% 
per cent. to a little over 33% per cent. 
Just at the present time and under ex- 
isting conditions it is possible that this 
large quantity of tonnage may be rather 
more of an undesirable liability to the 
United States than an asset, because 
although we have 2,500,000 tons of 
British shipping laid up idle, yet the 
American Shipping Board alone has over 
5,000,000 tons for which it cannot find 
employment. Should any English ship- 
owner find himself in the very unlikely 
position of being short of tonnage, he 
can have the pick of excellent second- 
hand vessels at a much lower price than 
he can build, at prices ranging from 
£8 to £9 per ton, or one-fifth of war 





prices. 
The shipping trade today in England 
is much the same as it was a year ago, 
with the exception that a good deal of 
progress has been made in reducing ex- 
penses. Freights average about one- 
fifth of 1920 rates, the result being 10 
per cent. of British shipping lying idle. 
Nor is there any immediate prospect of 
the cloud lifting. Shipowners and build- 
ers both on this side of the Atlantic and 
on your side must wait for the general 
restoration of the trade of the world. 


THER countries are in a_ similar 

plight, Japan, the Scandinavian na- 
tions, France and Italy are having a large 
tonnage idle—roughly about a million 
tons between them. As regards Japan, 
it is probable that the course of events 
since the war has seriously affected her 
ability to compete with Britain. Her 
shipowners were not prepared for the 
sudden termination of the war. New 
vessels were being ordered, quite regard- 
less of the enormous cost of production 
and operating expenses. Her merchant 
marine, which in 1914 amounted to two 
million tons, increased by 65 per cent. 
at the time of the armistice. The Jap- 
anese shipowners find themselves now 
with very expensive white elephants on 
their hands and their only concern is 
how to minimize their loss, The Japanese 
Government has subsidized the national 
merchant service, and still does so, but 
the conditions under which the subsidies 
are granted are very severe and there is 
a decided feeling in Japan against the 
‘ystem. As an alternative it was sug- 
gested some time ago that all the prin- 
cipal lines should be amalgamated, but 
this suggestion has probably fallen 


through. It has, however, been adopted 
in Holland, where all the leading iines 
have been united in one combination. 
One of the first actions of the combine 
was to cut rates against the British 
companies, but without any satisfactory 
results to them. 

Britain has now one serious competitor 
to face and that is the United States; 
and very probably before many years 
have passed she will find Germany of 
equal importance in that respect. In- 
deed, it is thought by far-sighted people 
that she will prove the more formidable 
opponent of the two. To take the case 
of America first, the outlook is by no 
means clear. It may be at once acknowl- 
edged that while potential competing 
power is fully appreciated there is no fear 
among British shipowners that they can- 
not meet al] fair competition. They put 
it in this way: fleet for fleet our vessels 
are equal and perhaps superior in size, 
speed and carrying capacity. We have 
a considerable number of large and small 
vessels and also of such special types 
as tankers, meat-carriers and motor 
ships. Also it should be remembered that 
while the American mercantile marine 
consists largely of recently built ships, 
a proportion of them are inferior in de- 
sign and_ construction. The United 
States shipowner is also handicapped by 
legislation, the effect being to make 
working expenses very heavy; while in 
spite of the fact that attempts have been 
made to place a compensatory burden 
upon foreign shipping, the difficulty ap- 
pears to remain. The American ship- 
owner needs more practical shipping 
knowledge and less bureaucratic control. 


T need hardly be said that British 
shipowners bitterly resent the ship- 
ping legislation under consideration at 
Washington. The objection is, of course, 
not to any system of subsidizing the 
United States merchant service, which 
is regarded in England quite as a matter 
of domestic concern for America alone. 
What they object to, in the words of 
the President of the British Chamber of 
Shipping, is America “ seeking to control 
and direct international commerce in 
favor of the vessels of the United States 
at the expense of all others. The pro- 
posals contain many discriminatory 
clauses which will be inimical to British 
shipping interests, such as the prefer- 
ential rail rates for cargoes carried in 
national ships; the rebate of income tax 
to shippers who send freight by Ameri- 
can vessels, also the proposal that a fixed 
percentage of emigrants sent to the 


The Legislative Week | ner of these countries. ha 
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that foreign vessels carrying liquor with- 
in the three-mile limit violate the Eigh- 
teenth Amendment and the Volstead act. 

The Department of Agriculture an- 
nounced a decline in the estimate of the 
world’s wheat production for the year, 
excluding that of Russia and Mexico. 
The department estimated the output at 
3,012,293,000 bushels, compared with the 
previous estimate this year of 3,093,- 
870,000 bushels and the revised estimate 
for the same countries last year of 
3,049,074,000 bushels. 

The Secretary of the Interior invited 
sealed bids to be submitted to his office 
prior to noon of Nov. 15 for royalty oil 
accruing to the United States from 
leases on Government land within the 
Salt Creek oil field in Wyoming and the 
Cat Creek oil field in Montana for a 
period of either five or ten years, be- 
ginning Jan. 1. 

The Department of Commerce reports 
showed that America’s export trade with 
Europe declined in August, dropping to 
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From Coal and Steam Power to Water and Electricity 


getting under way 
in the various 
countries of the 
world promise to 
make copper min- 
ing, one of Amer- 
ica’s important in- 
dustries, highly 
prosperous. This 
refers to the world-wide tendency to 
turn, as rapidly and as far as possible, 
from coal and steam to waterfalls and 











electricity as sources of mechanical 
power. 
ee isthe —metai—of— electricity: 


Substitutes have been tried in the field 
of overhead transmission, but even here 
with no pronounced success. In the fine 
wires which must be insulated for dy- 
namo, motor and all armature making, 
and in underground and submarine ca- 
bles, copper never has had, and never is 
at all likely to have, a worth-while com- 
petitor. Now the world is to be electri- 
fied, and-copper is as essential to elec- 
trification as iron and steel were to rail- 
road building. 

Nature in some respects failed to 
make proper and adequate plans for the 
accommodation and convenience of mod- 

in-carryingout-his scheme of 


»” production and distribution by the use of 


oe 
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mechanical power. She didn’t distribute 
the deposits of coal as she seemingly 
would had she appreciated at the time 
just what was going to happen. As it is, 
we see a great continent like South 
America with very little coal, and that 
of poor grade, and such countries as 
Norway, Sweden, Switzerland, Italy, the 
Balkans, Spain, Holland, Denmark and 
vast portions of the rest of the world 
with insufficient coal or none at all. 

At its inception, modern industry 
utilized falling water as a source of 
mechanical power, and thus we see many 
of the world’s great cities built around 
water rower sites. Then came steel and 
next steam, the former made by using 
charcoal for fuel and the latter gen- 
erated by burning wood. With the later 
discovery of the value of coal as a fuel— 
if its value ever has been fully dis- 
covered —the development of water 
power began to be neglected and wood 
gradually was put to better uses. Now 
coal has become excessively costly, due 
to deeper mining, the necessity of work- 
ing thinner seams and the incomparably 
high wages that unionized miners de- 
mand and appear able to exact. And the 
higher cost of coal adds so greatly to 
the expense of its transportation and 
distribution that the price which must be 
paid by the consumer has become almost 
prohibitive. 

Cheap power is essential, of course, to 
the low cost production and distribution 
of all the necessities and luxuries of 
life. Costly power, in a world that has 
been built up with cheap power and 
which has adjusted all its activities to 
cheap power, necessarily must increase 
the expense of conducting industrial 
operations generally and lead to a big 
and permanent advance in the cost of 
living. 

If such a condition is to be relieved, 
relief must come through the substitu- 
tion for that which is excessively dear 
of something that is cheaper. Oil, be- 
cause of its scanty supply, inconvenient 
distribution and the great demand for it 
for other purposes, never can become a 
highly important competitor of coal; 
but the possibilities of generating elec- 
tric power from waterfalls are almost 
unlimited. Although electrical science is 
perhaps still in its swaddling clothes, it 
is such a sturdy youngster that it al- 
ready has demonstrated its ability to 
take a most important place, if not first 
place, in the field of industrial power. 

Men who are not yet old can remem- 
ber when the telephone was invented 
and when electricity was first used for 
lighting and as a source of mechanical 
power. These new agencies came into 


By George L. Walker 


existence at a time when man had ceased 
to distrust things simply because they 
were new, hence their rapid adoption. 
In the brief span of thirty-five years the 
world has accepted electricity to such an 
extent that all of its important cities 
now depend upon it almost exclusively 
for lights, communication and local 
travel. Nothing else, not even a change 
in the style of women’s dresses, ever was 
accepted so widely in so brief a time. 


As_remotely—in this rapid age—as 


‘twenty-five years ago the leading men 


of the copper producing industry were 
wont to lull themselves into complacency 
by assuming that electrical progress 
would continue to absorb a moderate 
portion of the product of their mines, 
and by confident assurance that all of 
the worth-while copper ore deposits of 
the world already had been discovered. 
How far from right they were in their 
assumptions is shown by the now avail- 
able statistics: the world was then pro- 
ducing less than 900,000,000 pounds of 
copper annually and twenty years later 
it was producing more than 3,000,000,000 
pounds! Yet the belief had been held 
in copper mining circles that the future 
prosperity of the industry was depend- 
ent upon a relatively small increase in 
the volume of production, that main- 
tenance of the average price of twenty- 
five to thirty-five years ago, 12 to 13 
cents a pound, was contingent upon no 
new copper fields being discovered. 


HEN, as now, men generally were 

unable to »ealize that an increase in 
production profits always can be de- 
pended upon to bring more goods to 
market. Also, as ever is the case, the 
future growth of consumptive demand 
was greatly underestimated. But the 
work of supplying the cities of the world 
with electric lights and trolley cars had 
started. It continued. The output of 
copper soon became insufficient, the 
price of the metal advanced, exploitation 
of mining prospects followed and many 
mines of prodigious productive capacity 
were developed and equipped. 

Again contrary to expectations, the in- 
crease of copper production did not put 
the price down, for the reason that the 
consumptive demand constantly grew 
faster than the volume of output. For 
instance, during the five years from 1889 
to 1893, inclusive, the price of copper 
averaged only 12.9 cents a pound and the 
world’s production in 1893 was only 683,- 
072,320 pounds. From 1909 to 1913, in- 
clusive, the like period twenty years 
later, the price averaged 14.3 cents a 
pound, though the world’s production in 
1913 was 2,195,000,000 pounds! Thus in 
twenty years production had increased 
nearly three and a half times, and yet 
the price of copper had advanced. For 
the ten years preceding 1893 the average 
selling price was 13.36 cents, and for the 
ten years preceding 1913 it averaged 
15.35 cents. 

During this period of great increase in 
volume of output the cost of producing 
copper did not advance materially, if at 
all. The Lake Superior mines had been 
treating ore that yielded an average of 
20 to 25 pounds of copper per ton, and 
Butte mines had been recovering 70 to 
80 pounds. Arizona’s first important 
mines, United Verde, Copper Queen and 
Old Dominion, began by mining ores 
that yielded considerably more than 100 
pounds per ton, while the Arizona Cop- 
per Company gat around 40 pounds from 
cheaply mined and treated milling ores. 
Though the cost per ton of beneficiating 
these high-grade ores was much greater, 
the cost per pound of copper sent to 
market was as low and often materially 
lower than of that coming from the 
Lake Superior district. 

Later on, improvements in operating 
practice and the genius of half a dozen 
engineers made available the copper in 


several immense deposits of low grade 
ore located in Utah, Nevada, Arizona, 
New Mexico and in Chile. These have 
come to be known as the porphyry 
mines. Their development and equip- 
ment began only twelve to eighteen 
years ago, yet they already are capable 
of producing almost 30% of the world’s 
copper output. Some of these mines 
have made notably low cost production 


records. Several more high-grade ore 


past twenty years also, and in 1916, prior 
to the advances in coal and steel prices 
and freight rates, the world’s copper 
still was being produced at an average 
cost of less than 10 cents a pound. 


MERICA was found to have the 

greatest deposits of copper ore. The 
venturesome spirit of her capitalists 
caused them to turn quickly to the ex- 
ploitation of these natural resources, 
taking the chances of winning or losing. 
Many losses were sustained, but these 
have been tremendously overbalanced by 
the successes. Scores of the country’s 
big fortunes had their origin in favorable 
copper mining developments. 

A copper mining success invariably is 
a tremendous success. For example, 
about a dozen years ago a gentleman 
known to the writer put $200,000 of his 
own money into the development of a 
copper mining prospect...There wasn’t 
a ton of ore in sight when he started. 
He still holds the shares he bought with 
that money. They are worth now about 
$12,000,000 and so far he has received 
almost $6,000,000 in dividends. Another 
man put in $5,000 to placate a misunder- 
standing with a friend, which he feared 
might grow into an enmity. His stock 
is now worth about $300,000 and he has 
received almost $150,000 in dividends. 

Between 55% and 60% of the world’s 
copper is produced from mines located 
within the domains of the United States. 
North and South America together pro- 
duce almost 75% of the world’s output. 
Refining of copper by electrolysis has 
been brought to its highest state of per- 
fection and efficiency in the United 
States, and practically all of the Can- 
adian, Mexican, South American, Cuban 
and some other foreign copper is 
shipped here to be refined and _ sold. 
While this doesn’t give America a 
monopoly of the copper producing in- 
dustry, it does give her the predominat- 
ing position in the world’s copper trade. 

All of the copper mines of importance 
in North and South America, except 
that of the Arizona Copper Company in 
Arizona and the Boleo mine in Lower 
California, were developed with Amer- 
ican capital, and they are owned today, 
Boleo excepted, by approximately 150,000 
citizens of the United States. Large in- 
dividual holdings of shares are com- 
paratively rare, due to it always having 
been popular belief that mining at best 
was a hazardous business gamble and 
in no sense an enterprise into which one 
should put investment funds. However, 
if the world is on the threshold of an 
era of greatly increased copper con- 
sumption, as clearly seems to be the 
case, the American owners of copper 
mining shares naturally will reap sub- 
stantial benefits. 

Compared with the products of agri- 
culture, with the annual corn, cotton, 
wheat and hay crops, with the output of 
coal or iron and steel, copper production 
perhaps should not be spoken of as a 
great industry. The world’s largest 
production for any one year, that of 
1917, was sold at the highest prices of 
modern times and it brought less than 
$1,000,000,000. When the mines of the 
United States are producing at full 
capacity and selling their copper for 15 
cents a pound their gross income per 
year is less than $300,000,000. By com- 
parison, the products of agriculture 


bring from $10,000,000,000 to $15,000,- 
000,000 annually. 

But copper production is more prof- 
itable than almost any other important 
industry, the average net return to the 
producers during the past twenty-five 
years having been at least one-third of 
their gross income. This is not in any 
respect the result of monopoly or trust 
agreements, there being no other produc- 
tive industry in which competition is 
more free. It is due to there always 
having been a relative shortage of cop- 
per, except for a few widely separated 
and relatively brief periods, and to the 





fact that the metal is so much more 
valuable than anything else for a great 
variety of uses that consumers well could 
afford to pay considerably higher prices 
for it than they have paid. 

Consumption of copper always ex- 
ceeds production, as it necessarily ab- 
sorbs the very large amount of old metal 
that constantly is coming back te mar- 
ket. The depression in the industry dur-, 
ing the past two years has been due to 
this, substantially all of the copper that 
was used for war purposes having re- 
turned to market already. What has 
been witnessed was merely a _ rather 
severe restriction of production—while 
the returning war copper was being ab- 
sorbed by the world’s industries. 

Now the whole world is turning from 
black coal to “white coal.” Industrial 
leaders again are giving their attention 
to the first source of mechanical power. 
Phe~cheapness” anid high efficiency of 
electricity and the readiness with which 
it.can be generated by utilizing the 
weight of falling water are causing 
plans to be matured for the harnessing 
of the rivers and streams of the whole 
world in order that their energy may be 
employed to turn the wheels of produc- 
tion and distribution. 

Hydro-electric power*has come to be 
called “ white coal.” While the expense 
of building and equipping a hydro-elec- 
tric plant is many times greater than the 
cost of installing a coal-burning, steam- 
generating electric plant of equal power 
capacity, the principal items of expense 
thereafter, in the case of the former, are 
upkeep and taxes. After we add to 
these the interest on the immense capital 
investment and the relatively small out- 
lays for labor and supplies, the cost per 
horsepower hour or year of the current 
delivered to consumers still is materially 
lower than that of steam power gen- 
erated in local plants. 


T is claimed by A. H. Armstrong, 

chairman of the electrification com- 
mittee of the General Electric Com- 
pany, that electric locomotives could 
haul this country’s railroad traffic at a 
saving of two-thirds of the coal now 
consumed by the railroads, even though 
all of the current used were generated 
by the burning of coal in central sta- 
tions. It also has been demonstrated 
that electrification will increase the 
carrying capacity of a railroad nearly 
50%. The electric locomotive loses in 
the repair shop less than half the time 
on the average than does a steam loco- 
motive. On the electrified Chicago, Mil 
waukee & St. Paul road, 61 electric loco- 
motives displaced 162 steam_locomotives 
and did the work far more expeditiously. 

Before the outbreak of the World 
War, hydro-electric power was making 
rapid strides as a competitor of steam. 
The war awoke the world to a realiza- 
tion that every country was practically 
defenceless that was obliged to depend 
upon imports of coal as a source of 
power for manufacturing and transpor- 
tation. This realization has exerted a 
tremendous influence to stimulate in- 
terest in hydro-electric power develop- 
ment. A partial summarization of the 
plans for such power development which 
are under consideration, have been per- 
fected or are in process of being carried 





Continued on Page 399. 
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Economic Conditions of America’s Disentanglement 


nm PEAKING of the 
modification, or per- 
haps failure, of some 
of Russia’s_ recent 
experiments, one of 
her enlightened 
statesmen recently 
remarked that such 
attempts can be suc- 
cessful only in self- 
contained areas, those wherein the peo- 
ple can be made self-supporting inde- 
pendently of foreign trade. At present 
Russia is not such an area. She may 
have the potentiality of becoming so. 

This view has been confirmed in a 
remarkable degree by the members of 
the Congressional delegation just re- 
turned from the_ interparliamentary 
union meeting in Vienna. They found 
our greatest source of satisfaction in 
having kept out of the League of Na- 
tions. There is no hope for Austria 
except in annexation to some other coun- 
try and this the Supreme Council frus- 
trates at every turn. “ The Versailles 
peacemakers took away Austria’s coal 
and mineral lands and gave them to 
Czechoslovakia. Her natural resources 
of the South went to Jugoslovakia 
With the small territory left Austria 
can produce only enough to sustain her- 
self two months out of the year.” 
Political independence under such con- 
litions is an absurdity. The Versailles 
{Treaty will have to be revised if Europe 
is to survive or if this country is to be 
expected to take any practical part in 
international affairs. 

At the present moment there is easily 
observable in the United States an in 
creasing body ef thought regarding the 
position we should adopt under the cir 
cumstances recited. The trend is toward 
the adoption of a position of isolation, 
of disentanglement. For a _ relatively 
small area France is recognized as alone 
having a position approaching that of 
ability for self-support independently of 
foreign trade. Among the larger areas 
the United States stands pre-eminent in 
that capacity. It is able completely to 
isolate itself without, in any way, suf- 
fermg its standard of living to de- 
teriorate. 

Now, any departure from the condi- 
tions of the moment constitutes an ex- 
periment and this country is on the 
threshold of making such a departure. 
{t must keep moving. The fatal mistake 
is to imagine that conditions can be 
changed or steered only by political men. 
The error persists that business men, 
especially what are known as “ big busi 
1ess ’ men are averse to change. 4s a 
matter of fact these are the men who 
are always on the lookout for change 
ind constantly adapt the course of the 
ship to take greatest advantage of the 
currents. [t is the political men who 
are averse to change, who perpetually 
endeavor to put a straight jacket on en- 
terprise. An unprejudiced review of the 
last three decades will reveal the fact 
that business men have repeatedly al- 
tered conditions, not backward and for- 
ward but progressively from stage to 
stage. They do not try changes amount- 
ing to experiments, although all changes 
must necessarily be in the nature of 
experiments. Rather they proceed like a 
discreet person on the seashore at low 
water stepping from rock to rock but 
never lifting one foot until the place 
for the next step has been carefully 
chosen with regard to the general direc- 
tion to be achieved and also with an 
aye to the incoming tide. 

In an illuminating article Maynard 
Keynes has recently questioned whethe 
or not there was much variation in the 
lot of the unskilled laborer at the centres 
of civilization in the two thousand years 
preceding the seventeenth century A. D. 
He observes that, almost suddenly, ma 
terial progress commenced in the eigh- 
teenth century over a wide area in a 
decided and cumulative fashion not pre- 
viously experienced. It is easy to trace 
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items, such as the discovery of the uses 
of steam, which followed one another in 
producing this result. Nevertheless, re- 
garded philosophically, the world sud- 
denly seemed to wake up at that date 
and to move with accelerating velocity 
n the directions since recognized. All 
matters of that sort appear simple after 
the event. The mystery lies in the fact 
that there was no recognizable movement 
previously. Previously nothing occurred 
except political movements. Economic 
conditions appeared to be static. Any 
philosopher of that age would have based 
his deductions on the permanency of eco- 
nomic phenomena as it had _ existed 
throughout so long a period . 


HE procedure most fraught with un- 

fortunate results is that of educating 
our political men in a philosophy that is 
based on economic conditions which have 
almost completely disappeared. It is not 
sufficiently recognized that the sceptre 
has already passed from the politician 
and the diplomat and that to leave it 
with them is to leave it in dead hands. 
This is the age of the business man. If 
the civilized world is to survive, treaties 
and foreign policy must be framed by 
business men for economic ends. The old 
fashioned military-minded diplomat is 
out of date. His ideas are those of the 
prize-ring, of the gladiatorial combat, 
the decision of disputes through force. 
Today force actually decides nothing. It 
may appear to do so for the moment, but 
its ultimate result is to hinder business, 
to hinder progress, to hinder thought and 
generally to hinder all useful human 
operations. 

If we examine affairs with an open 
mind we shall find that in the nine- 
teenth century, progress depended on 
acceleration, on perpetual expansion, on 
growth of population and enlargement 
of the area from which raw materials 
were gathered. What occurred could not 
have taken place in a stable society such 
as existed up to the end of the Middle 
Ages. What we have now to recognize 


is that some of the elements of this ex 
pansion have not the same possibilitie 
as previously. Natural resources 

not exhausted but their discovery ar 
exploitation do not offer the same po 
sibilities as they did a hundred yea1 
ago. The life of today differs from the 
life of that time as much as an alluvia 
mining camp differs from the surround 
ings of a modern mine worked at dept! 
by corporate enterprise. Important 
ditional economics are no longer attair 
able from increasing the scale of opera 
tions. Steam and oil are almost behin 
us. Electricity is reaching its full 
velopment. It would be unwise to 
sume that we can expand material re 
sources at the same rate as in the last 
century. Meanwhile population cor 
tinues to increase at a rate that was 
justified by the rapid expansion of last 
century but is beyond the capacity of 
the coming years to provide for unde) 
existing conditions. To this problem 
is absurd to apply a political philosophy 
based not even on nineteenth century 
conditions but actually on what preceded 
those conditions. 


T is, of course, always open to us to 

make a law and enforce it. But what 
we have to consider is the effect of 
enforcing it against the psychology of 
the people and against the trend of eco 
nomic development. The wisdom of any 
law is in inverse ratio to the amount 
it costs to enforce, and what applies to 
laws applies to treaties. A good law 
accords with people’s convictions and 
business requirements and practically 
enforces itself. The old principle of 
common law was right, where legisla 
tion followed custom and did not attempt 
to create it. That was the underlying 
principle of what used to be American 
freedom. 

These considerations are 


intensely 


practical at the present moment. To 


regard them as academic or theoretical 
is to shut one’s eyes to facts prodigally 
seattered around us in every direction. 
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in the West. The Crusades might have 
been completely avoided. The vicious 
slogans being revived today are possible 
only through the ignorance of political 
rulers and the violent prejudices of those 
who think the Christian religion is re- 
stricted to the Trinitarian cult. 

America has the opportunity of re- 
viving the office of Frederick Il. and 
once more establishing an amicable 
understanding between Western Asia, 
Northern Africa and the Western world. 
If it fails to adopt this réle, this coun- 
try is thrown back on the policy of 
being self-contained. That should not 
be a matter for decision by any one man, 
but for the American people. But they 
must have accurate knowledge of the 
facts, and the leadership to that end 
should be in the hands of business men, 
not international politicians. The policy 
adopted by this country will determine 
whether it is to set its course toward 
world trade or toward peaceful internal 
development apart from the rest of the 
world. The latter course would neces- 
sitate changes from the economic policy 
of the last few years. 

There have been two conflicting poli- 
cies in this country, struggling for mas- 
tery—a steep tariff leading to the prin- 
ciple of the self-contained area, and a 
development of a great mercantile 
marine, which has a precisely opposite 
intention. For a great foreign trade, 
cheap production is essential, together 
with a rate of interest lower than ob- 
tains in other countries. It is impos- 
sible to sell without also buying and, 
without the double process, a great mer- 
cantile marine cannot be employed 
profitably. To this end foreign goods 
must be admitted on such terms as will 
enable them to be sold in this cotintry. 
An inevitable corollary of this process 
is a leveling up of the standard of liv- 
ing of other countries with a_ simul- 
taneous leveling down of our own. 
They need not meet, but they must 
necessarily tend to approach. Almost as 
much can be said in favor of one course 
as of the other, but the question should 
not be decided by men actuated solely 
by political motives. The men compe- 
tent to decide are those long practiced in 
such matters, men who are accustomed 
to determine which road leads to the 
more profitable goal. In this case, how- 
ever, it is not the case of the profit of 
an individual corporation but the profit 
of the whole people, an amalgamation 
of all the national corporate effort. 


HE tariff having been adopted, ap- 

parently in deference to wishes of 
the people, our course in the immediate 
future is set toward an experiment in 
a self-contained area. Some persons 
will deny that there is any experiment, 
asserting that we have always main- 
tained a position of isolation. It is true 
that such a position has been maintained 
in the past, but what is here contem- 
plated is something different. In the 
past we had not attained to a complete 
private appropriation of the land, to a 
complete business establishment. Prior 
to 1896 there was a perpetual west- 
ward movement taking up fresh unoccu- 
pied land in the cultivation of which 
customers were provided for the man- 
ufactured goods of the Eastern States of 
the Union, which were supplied with the 
necessary cheap labor by the constant 
influx of the poor of Europe to whom 
any wages offered by this country 
seemed relative affluence. Today the 
westward flow has reached its limit, and 
the supply of cheap labor has been cut 
off by the immigration laws which, like 
the tariff, have the support of. the 
workers of this country. Meanwhile, 
there is a failure to recognize that the 
economic slogans of the nineteenth cen- 
tury are obsolete. 

We are facing the fact that the eco- 
nomic policy of this country for the time 
being has been authoritatively deflected 
in the direction of making the country 
a self-contained area scarcely dependent 
in any degree on imports for the main- 
tenance of its people. Such a condition 
is admitted to have been nearly attaitiéd 
in France, with a diminishing pépiila- 
tion, but nowhere else. It is impossible 


in the United Kingdom, Germany, Bel- 
gium or Italy. It will be possible in 
Russia when her house is set in order. 
In this country the matter is purely one 
ef choice, without any economic or 
political compulsion whatever. For that 
reason, it is spoken of as an experiment, 
because the essence of an experiment is 
that it should be purely voluntary, a 
matter of capricious or reasoned deter- 
mination unaffected by uncontrollable 
conditions. 

There are important exceptions to this 
determination, particularly as evidenced 
by the promotion of an American Mer- 
cantile Marine. The immediate intention 
in that direction is to build two 70,000- 
ton liners that shall be unsurpassed in 
equipment by anything afloat. It is 
estimated that with the Leviathan, a trio 
of vessels will be maintained capable of 
caring for the cream of the Atlantic 
passenger traffic which is overwhelm- 
ingly American. The success of that 
part of the scheme can scarcely be ques- 
tioned. It could be challenged only by 
some form of competition that would be 
unremunerative to those conducting it. 
The capture of freight would, however, 
be more difficult. That would not be 
cutting into a business where psychologi- 
cal factors would contribute to success. 
Its nature would be competition with old 
established business conducted under 
purely European conditions where the 
sole consideration is the margin of profit 
obtained through costs with which we 
could compete only through the agency 
of exceptional subsidies. The result of 
that process would eventually be similar 
to what occurred in the now almost for- 
gotten composition between the Erie and 
New York Central railways when Jay 
Gould controlled the former and a Van- 
derbilt the latter. The contest became 
personal. A $9 rate on the New York 
Central was cut to $8 on the Erie, then 
a $7 to $8 and so on until the Erie 
charge of $2 was cut to $1 by the New 
York Central, at which price the New 
York Central secured bookings for all 
the freight it could carry many months 
in advance. The New York Central was 
so congested in fulfilling these ruinous 
contracts that it had to refuse remunera- 
tive business’ outside the special item of 
contest. This remunerative business fell 
entirely to the Erie. Later it was dis- 
covered that Gould had been trading 
heavily and relied for his profits on 
getting his goods to market at a $1 rate. 
The overwhelming bulk of the freight 
which the New York Central had been 
carrying at a heavy loss simply afforded 
profits to its rival who had easily been 
able to get control of the goods by play- 
ing on the margin of $8. Such would 
undoubtedly be the ultimate result of a 
subsidized freight business in competi- 
tion with old established European car- 
riers. The cheap rate would be utilized 
by merchants to obtain a margin of ex- 
tra profit. European business would 
fill American ships with unprofitable 
freight. The American taxpayer would 
be actually subsidizing Europe. He 
would stand in the same position as Van- 
derbilt occupied in the little escapade 
above related. 

From time to time assertions have 
been made respecting the foreign trade 
of this country. One writer stated that 
it constituted only one-nineteenth of 
total production. The Department of 
Commerce has properly been exercised in 
the matter. Up to a month ago the fol- 
lowing interesting results had been 
obtained : 

Percentage exported out of quantity 
produced. 


Year 1914 Year 1919 
Per Cent. Per Cent. 
0 12.5 


Anthracite coal ...... 1 

Bituminous coal ...... 1.8 15.6 
Crude mineral oil..... 1.9 2.1 
Farm products ....... 7.79 16.38 


By a method which avoids duplications 
the Harvard Committee on Economic 
Statistics has arrived at the following 
general conclusions: 


Percentage exported out of quantity 
produced. 


Per Cent. Per Cent. Per Cent. 
1909 1914 1919 
Farm products, 
minerals and 
manufactured 
commodities. . 7.9 8.5 13.4 


The investigation is being pursued by 
both the Department of Commerce and 
the Harvard Committee, its importance 
becoming daily more apparent. 


ROM a business point of view, it must 

be borne in mind that much of what 
has been exported since 1914 has not been 
paid for and that, on those terms, tle 
exports can easily be further increased. 
Otherwise the figures would be en- 
couraging to those who believe in the 
possibility of employing a large tonnage 
of freight vessels in United States 
trade. When it becomes possible further 
to elucidate the above figures, and many 
that will presently be added, it is not 
improbable that the quantities actually 
paid for will be found to agree pretty 
nearly with the vicarious expenditure of 
our citizens in other countries. It was 
recently estimated that $38,000,000 per 
month was being spent by Americans in 
France alone. The general public and 
many alleged statesmen do not connect 
this expenditure with the receipts of our 
merchants on account of exports from 
this country. To trace out how a con- 
signment of coal or manufactured goods 
is paid for by the expenditure of Amer- 
ican travellers in foreign countries would 
be interesting for those who like curious 
facts. Toa banker it is every day busi- 
ness. How many laymen calculate the 
effect of the Rockefeller foundations on 
our export trade? The large sums spent 
on Chinese medical schools represent 
vicarious expenditure of the Standard Oil 
companies. In the long run it would be 
found that the payments are actually 
made by exports of crude oil and oil 
products which, by this means, are prac- 
tically given away, the Foundation 
drafts being passed through banking 
channels to meet the payments for oil 
exported. Similarly the Carnegie for- 
eign libraries are paid for by exchanging 
library credits for bills for steel ex- 
ported. The net result is a gift from the 
Steel Trust or some similar organization. 
A tax on the profits of those corpora- 
tions used for relief in the East has a 
precisely similar effect; for taxes and 
Foundations come out of the same fund, 
the fund provided by economic. rent and 
surplus value. 

Just now, Americans are establishing 
works in foreign countries where they 
can take advantage of the low wages to 
produce American goods for sale abroad. 
At the outset these ventures swell Amer- 
ican exports by the value of the ma- 
chinery and general outfit. These ex- 
ports of capital operate, to a certain ex- 
tent, in the same manner as Foundations 
in affording statistics of trade. Even- 
tually the production of American goods 
by foreign workmen will result in ren- 
dering unnecessary the export of such 
articles from this country. With the 
exception of the amount obtained as 
profits, a large sum in actual dollars 
but a relatively small sum in comparison 
with the total turnover, all the results 
of these operations remain abroad. Even 
the profits also may be spent there. 
Some of the goods so manufactured may 
find their way here and thus call for 
corresponding exports, but they would 
only take the place of foreign goods that 
would have been imported with a similar 
result. Most of the ground rents of 
New York and some other large cities 
are spent in Europe, as well as the divi- 
dends of the New York Central and 
other American railways and the profits 
of Nevada silver mines. Through the 
intervention of banks the actual money 
is not passed, but a transfer is effected 
by which the money is used here to meet 
the bills given by foreign merchants for 
goods exported. The proceeds of the 
sale of these goods reaches the foreign 
credit of those entitled to expend the 
rents and dividends where they will. As 
time goes on we may expect to see more 
and more of the economic rents of this 
country similarly dealt with. In that 
way we shall come to recognize that our 
exports are largely artificial, that so far 
as we are concerned their value consti- 
tutes a free gift for the benefit of other 
countries, principally European. . 

These considerations make it likely 
that we shall automatically drift into a 


position of maintaining ourselves as a 
self-contained country. It is, therefore, 
worth while to consider the conditions 
under which such a position could best 
be supported for the general advantage. 
The aim should be to minimize flictua- 
tions in prices, to modify the inevitable 
trade cycles to an extent that would ap- 
proximate their curve to a_ horizontal 
line. In doing this we should be going 
a long way toward the elimination of 
strikes and lockouts, so far as they re- 
sult from diminution in purchasing 
power of wages or inability to carry on 
through prices becoming unrenumerative 
owing to increased cost of raw mate- 
rial and overhead expenses. The neces- 
sary regulation, analogous to that of a 
fly-wheel in a machine, cannot be at- 
tained by any sort of legislation. The 
matter is not political. It is purely 
economic and must be undertaken by 
committees of business men who will re- 
gard the whole production and distribu- 
tion of the country as a single unit. The 
end cannot be accomplished by force, by 
regulations erbodying penalties. It is 
possible only by a spirit of co-operation. 
Some indication of what is necessary can 
be gathered from such voluntary efforts 
as those of the citrus fruit growers who 
maintain with good salaries in every 
large city, agents whose sole duty is to 
report market conditions by telegraph so 
that supplies may be properly dis- 
tributed to meet local demands. _Inci- 
dentally their prices are much too high, 
owing to the absurd advance capitaliza- 
tion of economic rent, to provide which 
necessitates sacrifices out of all propor- 
tion to the business. The principle, 
however, indicates the course of action 
which might prove effective if generally 
applied to the whole country. Such a 
supreme committee as is contemplated 
would be in a position to indicate with 
approximate accuracy the area that 
should be put under cultivation for each 
crop, having regard to supplies in hand 
and the average of weather conditions. 
The process would be easier in the mat- 
ter of manufactured articles if the 
necessary information were loyally sup- 
plied and this would be the case with a 
due awakening of true patriotic senti- 
ment. A result would be to provide na- 
tional clearing houses for all industries, 
with guaranteed prices contingent upon 
loyal adherence to the advice of those in 
control. Men with the requisite ability 
are a special product of this country and 
should, therefore, not be difficult to find. 
Some amount of economic educational 
propaganda would be necessary to over- 
come the selfishness of individuals who 
would be shortsighted enough to imagine 
a personal advantage temporarily to be 
obtainable by operating outside the Na- 
tional Trust. These would learn by ex- 
perience and observation. The effort 
should establish a tradition, and tradi- 
tion is more powerful than any law. On 
no account should any appeal be made 
to force. Such action would at once re- 
sult in political interference, leading to 
some disastrous form of socialism, a 
consummation devoutly to be avoided. 


HAT is required is self-government, 

not that form which ends with an 
election, but an intelligent comprehen- 
sion of what is being done all the while, 
every day and every minute of the day, 
bringing about an individual determina- 
tion continuously to co-operate with acts 
that would thus be obviously in the in- 
terest of everyone. By this means the 
general standard of living could be 
raised to any desirable level through the 
elimination of the wasteful effects of 
economic friction. It is not humanly 
possible precisely to adjust supply to 
demand, but the haphazard methods of 
the present time can easily be modified 
to a very great extent by voluntary com- 
binations of interests of producer, dis- 
tributer and consumer on a far larger 
scale than has hitherto been attempted. 
All the movement of the last two de 
eades has been in this direction. When 
we look back at the combinations that 
have taken place in that period it will 
be seen that what is contemplated is but 
a short step. It would take less than 
another decade to bring it about. 
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ity to get car space for outgoing ship- lab ‘ mp ‘ ‘ . 2° they have ing remove; 
at “wee aie ceeeeeh alten The Seasonal Trend of Cold-Storage Holdings. 381 es ke ee ete 
stances as developed because of the strike . a double taxation. e 
are being remedied and there is no reason Harry B. Weiss sammapieig 
for businss men to fear that which may e-war intermediary trade has 
develop within the next several months so Financial Economies of Simplified Industrial Prac- ted by other capitals. On the 
far as present indications are concerned. " ; ae has actually been extended. 
Probably the outstanding development last Ere irr Pet eee ee ees ae 382 hants are making better use 
week was the offering of $500,000,000, or a ' its in former Austrian cities, 
thereabouts, long-term Government bonds in Walter J. Matherly erg and Cracow, to sell timber 
a refunding ane to ——: the —_ Reg ——— of Poland to 
term Government financing included in the 4 : oe eS » - ‘ . 222 intries than efore these cities 
issue of Victory 4% per cents There had Ship Subsidy Polic 1€S of Fore ign Governments. 389 I Czech authorities no longer 
been rumors from time to time that the Gov- S. G. Riggs nerchandise from being sola 
ernment was planning a large issue of bonds we Ns £8! } Vienna. 
this Fall, but as to size and interest rate of , mee . ae - | anks, which used to do most 
the loan, there was nothing tangible until International Shipping Position. ....... 385 business of the former Aus- 
the definite announcement of a $500,000,000 . s . | nonarchy, and a good deal of 
offering at 4% per cent. was made from F. i Chappell i ikans, maintain their leading 
bay melee yoy a this writing | Southeastern Europe, though 
there is no knowledge as to how greatly the ry) — = is ene - P Ma | has naturally suffered in 
loan will be oversubscribed. This much is From Coal and Steam Power:to Water and Elec- m the profound changes in 
assured, at any rate, that it will be over- OS OC BT A BO Tene ie aa ae 886 i nd economic situation. For 
——- by a substantial we - so gine ad tel G ve eee L W: Ik ua t | tically all their branches in 
ar as guesses are concerned, it has een i l and most of those in new 
estimated that total subscriptions may reach corge . ou &c.) have been taken over by 
as high as $2,000,000,000. There is bound to . ° ‘ 4: : > . } On the other hand, the incor- 
be a scaling down, but in exactly what pro- Economic Conditions of America’s Disentangle- tytene at tne Manian? aa 
portion remains to be seen. ment 327 veloped countries as Jugo- 
Under the terms of the Liberty Loan act, ei alia Bilal Pa ae ne i ts 2 miele Toole 1nia has actually extended 
any offering of bonds had to be open to pub- Dr. R. Estcourt Vienna finance in the Balkans. 
lic subscription. Had this not been so it is, has cnosunenely swollen the 
rhaps possible, that this new issue of la : . ’ “4: 20 nominal profit of the banks, 
Conde wenld have been confined definitely to The Annalist Barometer of Business Conditions 389 n from the report of the Aus- 
—— operations. At all events, the cash ank’s ag (Aug. 10) 
subscriptions were terminated last Saturday P stPics Q¢ conomiste Europeen (Sept. 
with eee feature with relation to Barometrics AO ee Pee ee ee el ae ae 390 inted to forty-seven and . a 
the bonds still available. The chief point wn ' . ‘ ° kronen, the week’s increase 
of interest with relation to this offering of The New York Stock Exchange Transactions 392 llion kronen, The total actual 
a = the a —_ it is the initial wever, only equals 14 billion 
step in the great refunding operation which ah ah i ee 0R 
must ultimately be undertaken with relation The Trend of Bond Prices............ 396 io an immense business in 
to our war indebtedness. It speaks well for nges, and charge up to twenty 
the future that the public in general shows The Week’s Curb Transactions............. 398 en more, for loans It is 
= + great oo to subscribe to Govern- sed that they are very pros- 
ment issues and it stands as a testimony to ‘ : c w banks are constantly bein 
ike Wheral education wii hundreds of Open Security Market.................... 403 utter of fact, thin proapestty 
a Reape —— during the ost part, only apparent ana 
otation o e erty and Victory issues. Tne sants . wenn ark . Wy condition of other Austrian 
aie an tee Weteeaes pate om tho tone ie Transactions on Out-of-Town Markets. . 4107 ee a 
| concerned, Secretary Mellon appears to have were a year ago and the div- 
gauged the situation accurately. It is proba- i, if put into stable currency, 
i ble even that he could have offered the to be rather less than those of 
bonds at a somewhat lower figure but that Western banks. Short-sighted 
might have been a dangerous experiment xation of a nature to dis- 
whereas the present plan assured absqjute excessive Government in- 
j success. It is particularly significant that essitating great increases in 
} the market for old-line bonds was only } expenses, combine with the 
f slightly disturbed and the “‘ Liberties ’’ them- ~~ verishment of the country to the 
selves fluctuated only to an extent that was banking. The rapid consump- 
normal. Of course, this was in part due to which is a marked feature of 
the fact that the loan was chiefly a refund- : mic life today, is felt by the 
. ‘ing operation but an interest rate that was Several factors combine to show the posi< freight rate. Another contributing f t custom, shared by Ger- 
improperly aligned with the market could tion in which the business of the country is ever, was _ the tie-up of coast lines ! manufacturing industries 
have caused a deal of trouble. finding itself. For instance, the returns from August. Part of this loss of August : 
The fact that the present bonds are a the principal clearing houses for the month ings, it is therefore believed, will r ir. Phillips’s report, the most 
long-term issue makes them particularly at- of September show an increase in clearings flection in September earnings and Ww pment in Viennese banking 
ago. The gain is be entirely cut out from railroad figu! ears is the conversion of the 


Bank into a British institu- 
comes increasingly heavy, and d auspices of the Bank of Eng- 
middle of October a traffic | sterreichische Laernder Bank, 
reaches the peak of the year Ther become a French institution with 
reason to expect, then, that railroad Paris, has also large British 
for September and October will show Bank of England appointing a 
ee eee eee than that Directors, and it is hoped, = 
jas evidence st. ee actlitate ritish trade 
There is particular interest in the “lone "ane Sauer ae 
market at the present time Prices ; 
a certain degree buoyant last week, 


as compared with a year 
something in the neighborhood of 20 per 
cent. and the September figures are nearly 
3 per cent. greater than those of the previous 
month this year. Member banks during the 
month of September showed increases in com- 
mercial loans of about $116,000,000. It is only 
to be expected that the expansion in business 
which has taken place will demand steadily 
increasing accommodation. It is significant, 
for instance, that car loadings as of the week 


tractive for institutional and corporate in- 
vestments: It is perhaps not generally 
understood that these bonds present desirable 
tax-exemptions with relation to corporations. 
For one thing, they are exempt from all 
normal taxes and since the Excess Profits 
tax has been removed they are not, therefore, 
} subject to any tax in this respect. Also, the 
corporation tax, being a normal tax, the 
bonds, it appears, are not subject to this 
and therefore are practically tax-exempt to 


During September the crop movement 
during 
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the report states that: 


any amount. The fact that the bonds, at of Sept. 30 totaled 998,381 cars, an increase of - 2 5 , 1 

j their shortest maturity, have twenty-five 15,090 cars, as compared with the preceding ber cotton at one time selling above 22 ce! 2 s 
' years to run, makes them particularly de- week, and a gain, as compared with the cor- Apparently the Government report f tota nomi situation in Austria _ de- 
sirable for long-term investment since it is responding week of last year, of 83,550 cars. yield will ~ sag closely en the nly on mate —. It is 
to be expected that ultimately the Govern- ‘he 3 3 of 2 © Sour. ‘tie, eine aaerer actual situation than was the case a I the variations in the foreign 
i ( Zuo Sasmene 66 the country & making Beas ago. There is this to be said of the ttor é te of the krone, and this, in 
hort influenced to a great and un- 


demands upon the transportation systems. 
The loadings for the week of Sept. 30 almost 
reached the high point of loadings for all 


ment will be in a position to do its financing 
at a lower rate of interest. 
After the close of the war the Treasury 


crop, however, that it is essentially 
staple crop. Ever since picking began 
has been steady selling of new-croy 


ree by the hopes and fears of 
n concerning foreign credits, 
come to look to as the 





| was forced to do financing through Treasury ime rents adings are ¢ e high- 
Certificates at a rate which went as high as oa aan = wee oo y dag Saye and this pressure on the market has te é have t 

f 6 per cent., which, in considering the dif- 1620 the total of cars loaded ‘reached 1,008,- adversely to a price advance it is be f salvation for the country. 
H ference in maturity as regards certificates 18.’ It is significant in this portrayal of car "8 ,increasingly clear, however, that f public finances of the country 
and the new bonds, means that there has joadings to note that loadings of merchan- Peak of new crop offerings has been passed n bad to worse, and the Eco- 
been a substantial drop in the price which dise and miscellaneous freight are steadily = yg Po lglg hy + oe hak i iropeen records the tour ma le by 
» ow Dr. Seipel, to the neighboring 


the Government will pay for its money. As mounting. The figures for the week of Sept. factor in the market. So far 
7 : ar —% sk for help. This has met with 











a a matter of fact, this is the cheapest fi- ‘ ee te i onme 2 watt ¢ . cars 
nancing which the Government has done 30 ware 589,098 cae, 2 See of 10,096 cars demand is concerned,. this is fair x 2 Z " 
~~” =] ¢ , ; 4 ee é 30, i650 . 2 ‘ : a set * * aaa eed oe Je 1 es ( pr t} s- 
: since early in the war period when the tax- over the preceding week and 36 cars over from mill sources, in fact, purchasi Berlin responding with es 
exempt 3's were issued, while subse- the corresponding week of 1921. hoses account fas been one of ti ' Nevertheless, _ thé most 
quent loans carried from 4 to 4 pen cent But while loadings are at the highest point factors in preventing an-yaharo deciit ; factor in the Austrian situation 
as far as the “ Liberties’ were concerned, in two years, complaints are coming to hand cotton prices for the reason that mill ind in German competition, the 
and 4% per cent. on the Victory notes of the from all sections to the effect that énanufac- ine Nos. been developing on all’ ori 1ark facilitating dumping into 
taxable class, it must be remembered that turers and shippers are being forced to cur- > 1¢ so that, as the Board oP 
+ rege vemid ‘ oe 2 ai srati 3 cause of inability eC > - etd . e 
the rates were made possible, not by actual tail operations because of inability to secure There is apparently no disposition ¢t i ay 
® means within the province of the bonds, but freight space. Of course, this in large part cotton up, but it appears that so far t Germany is in its present ab- 
| through an artificially created demand for is a result, not*of the great business whichis  {,,qe is ‘concerned there is. willir tion it looks as if the neigh- 
the bonds, for which the underpinning was being done now, but rather a reflection of the take cotton in substantial quanti sie Tick Cee Siew eke: ee 
the cry of patriotism. There was no such war period. The supply of cars | not been just under present market quotatior r tee Gaia ae iamnine 
I motive back of the heavy subscription for keeping pace with the expansion of business, wnknown quantity with regard to cotton ha ae one which Gave 
the new Government loan. or rather with the manufacturing capacity ta do with foreign demand. There is 1 _ oe a. 
An interesting development in the inter- of the country. There is always a factor of curate way of gauging just what pu ws up the State revenue in the 
national situation has been created by the safety to be determined in the ordering of hasing power abroad will be with referer inemployment relief. 
announcement that Great Britain will today cars so as to avoid congestion when business 9 the new crop. There is, however, nothir 7 ; 
pay $50,000,000 to the Unitad States by a becomes heavy, but this factor of safety did +4 change the opinion expressed last- week f the German situation, the Eco- 
check drawn on the British Treasury ac- not operate during the past seven years. In that cotton will not be taken heavily ft ypeen remarks: 
count with J. P. Morgan &\Co. This is fact, there was actually a curtailment of car  {curopean account, but rather that purehas would not be exaggerated to say that 
concrete evidence of the det&rmination of purchases as compared with the preceding ing will be limited to essential needs, sin s living {In a constant state of 
seven years, and since the manufacturing furope cannot put forth the purchasing nic. Catastrophe seems immi- 


mark drops ever lower. Ger- 
ses a currency which has al- 
Thus prices 


Britain to liquidate her war in- 
power which would be at her command in 


a normal period. 356 


Great 


debtedness to this eountry. it was an- eapacity of the country had expanded tre- 


mendously in that time, it is only natural to 








nounced a number of month& ago that i 1 : 

Great Britain was preparing to do just discover that with the recovery which is now ‘he security markets last week wed yurchasing power. 
D> this thing, but the issue was clouded in progress, there is a shortage of cars to some contrary movements. There w only - th giddy rapidity, many times. in 
| at times with discussion’ as to general handle shipments. In some cases the rail- moderate price change to be noted on The price of ‘bread is already 
| cancellation of inter-Allied indebted@pess. It roads have reached a record so far as car market averages, whereas in the sto nar ) marks, meat costs 100 marks a 
was the tenor the American ankers’ loadings are concerned. This was true, for ket movements were highly nervo and ; utter more than 300 marks. The 
| i Convention that some readjustment \jef debt instance, of the Southern Pacific System in while the general list was made ¢ look sie are ruined, and the lower 
| if should be undertaken but so far ag ‘saneel- September. Loadings of freight in that month strong at times, under sharp bidding p of : lanmwerousiy. restiess: 
‘ lation is concerned, it seems improbable that increased 15 per cert. over 1921. The average certain issues, it is prohable that th vas atte al 
it this will ever come to pass, especially.sinece daily loading of curs during September was a fair degree of distribution unde-taken irk is so dead that transactions # 
i the example for payment is being mage by 3,058 as-compared with an average of 2,659 throughout the market under the gvis¢ f : ages GE : 

in the same month 4 year ago. this strength in particular issues. Contined on Page 


Great Britain, To be sure, the other coun- 
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An 


index number is a 
ations ir the average 


means of showing fluctuations in 
wholesale 


the average price of a group of commodities. 


price of twenty-five food commodities selected and arranged to represent a theoretical family’ 


The Annalist Index Number shows the fluctw- 
Ss 


food budget 
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a Weel wear Same Period FOREIGN GOVERNMENT SECURITIES 
sas et e o De a ea 
Saies of stock, shar », 02 268,16. . WIS, Le I Last Previou Same Week 
Sa! of bond na $7).258.250 200) + S10 if $2 | Week Week Year to Date 1921 
. (High 91 " “4 H t | Br h Co 214% 5TY%@N7 7 ane 60 @48 { p4s P 
Average price of 50 stock ly 7.7 ‘ i 6.2 British c 1001L@ 1008 9934 G99 102% @911 “) ox! 
Avera price of 40 bond + - en S . British 444% oT @n rT 98 @S . esl i 
Average net yiel ) \ 0% 4 58%K 5 B06 French rentes (in Pz GO @aR.4 7 ; 62.8 i Oa 
New securit iss $41 wa sO) OM THM $1 .334,894,3% French War Loan ( T6.TO0@7T5.7 SU.20 44 
otenti al of P dt -tivit d M of B A 
Potentials o roductivity and Measure o usiness ctivity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITI | 
End of Sept« I f August Current Mea Mean Price of 
2: 192 1922 1921 Minimum Rang 1922 Price Other Year 
Uni States Steel order t 4,560,670 0,10 1,531,026 | Price High Low 1922 1921 1920 j 
lea r iron productior ” 7 2.8 s,s SO,.870 | Copper Electrolytic, per li . 80.1400 $0.1400 $0.12875 $0.134375 $0.1275 $0.1275 | 
ig iron production, t . ) 7 s 816,176 954.193 | Cotton: Spot, middling upland, pe« ih 2225 237 64 2014 { "> ; 
*Month of September tMonth of Augrus | Brick: Hudson River common, per 1,000 18.00 22.00 15.4 18.50 1 
> ' T | Cement; Portland, bulk, at mill, bbl..... 1 1.70 1.70 1.70 3.3 ee 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per Ib. .51 44 } 
June May April March or an Lex Nov | Pine Nor. Car. Roofers ¢ per 1,000 ft. .34.! 4.0 28 > 1.50 ( 16.50 
192 192 ine 1922 192 1922 1921 1608 «| ittden: Packers. Me. 1 sative. & von) wn i 
Inbound 24,776 24,169 18,967 14,803 10,79 23,000 44,000 38,000 Petroleum: Pennsylvania crude at well, bbl.. 3 3.50 Om § { 
Outbound 12,5237 12,025 13,232 8,269 7,06 10,287 36,000 $8,000 | Pig Lron: Bessemer, at Pittsburgh, per ton. . .35.27 $65.77 22M 10.3 43.71 i 
‘ ” = | Rubber: Up river, fine, per 1 : = rel 
Gain or loss +12,239 $12,044 7 +6,534 +3,720 +12,713 +8,000 } Silk Japan, Sinshiu, N j 8.20) s 1 i 
; 
GROSS RAILROAD EARNING S | 
rt rth \ ‘ rhird ont ro 4 | r . * r . * oh Fl 
Firs bits marth We hird W M rot AVERAGE OF WHOLESALE PRICES 
14 Road 2 Rk ! if} Roa I ‘ In} E a > a 199 
iW $146.100 2s $15.679 208 $12 i « : 1Re OW s | Last Previous Range for 1922 apie Veek—~ 
—* ney: wot: soy a son oan an Week Week Hixt Low 192 1920 
6 : ' ‘ | Hogs, medium to heavy, p« w $9,174 $y $ $45.76 $ $16.67 ; 
* j ” | Ss ood to ch 1a. 1.72 " 
“Sin OF 10S ° . - os $21.7 ’ |} Beef, salt, per 200 lbs 14 133.4 ‘ 
*.04 yu. se - Pork salt, per 200 Ib JN... S LJ 
. , ‘ : . . LAC - - ed. _ 
SUMMARY OF IDLE CARS AND CAR LOADINGS Fiour, Spring patents, pe 8.17 12.4 
Flot Winter straights. } rt t 
c > Aw SS0C ‘IO 
AMERICAN RAILWAY ASSOCIATION Lard. Misile Weel, be 1192 ) 2007 i 
Sept. I Sept. s Aut ‘ - Aug. | Bacon, short clear side r 14 e Os 
Idle cars 168,68 188,88 233,19 S351 308,5 Oa No. 2 and No. 3 wh 4118 ‘" 
Sep ey pt. | ~ Beef, fresh, per lt 15M 2 
Car toadin DOK 3S 7 40,01 Ss 198 Mutton, dressed, per I 10 11H 
. y ’ r otatoes te er buash< She ( ; ' 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) os > Ba ag ; P 
Sheep wethers, pe yu ‘ ! 
Week Ended Week Ended Neek Ended Week Ended Week Ended is refined granulated, p (7 re 
Oct. 12, 192 Oct, 15, 192 Oct. 14, 192 ) 15, 191 Oct. 16, 1919 Codfish, Georges, per li OST ’ 18 13 i 
Total. Over $5,000 Total. Over $5,000 Total. Over Total. Over $5,000 Total. Over $5,000 | ;., flour, special patent VW 1.87 6X7 4 
Kast 10s 6o 9 l 0 28 | c% meal, export, per 100 1. 1.1 Sy 
South 114 +4 iz t oe Rice extra fancy per OTK OT 7 i 116 
West il tit 7s ta 1 47 24 Beans. medium, per bush¢ 5.62 62 2.92 4.24 
lacif ix Z 1 ! Apples, extra choice, per It ISTH 187 N 1 11187 | 
- - ome - Prut 60-70s, per I 1137 i 8 INT 1250) 
i § sin 20 i 1 14 ob. Butter, creamery extras, pel 447 4 44 $2 i Par 
Canad oH i I ( Butter, dairy, pe 44M ‘ ; ; 
FAILURES BY MONTHS Cheese, State, whole milk, p se ' ae cam ae a 
- Beptembe: ~Nine Month - Cotte Rio No. 7, pe = : , = " 
1922 192] 1922 1921 1920. 7 > = - 
Numb stil 1 40it 18,41 0 ‘ OUR FOREIGN TRADE 
Laabilitic $36,500,000 nn $400,914.49 $43 7t OM g10 77.47 
‘ ‘ " om August-— -—- Jul S Eig Months 
BUILDING PE RMI’ r S (BRADSTREET’S) 1922 1921 1922 192i 1922 1921 
—_—_———-August— June - Exports $302,000,000 = $366,587.538 = $305,000,0000 $320,708,574 $2,424.045,754 $3,226,546,826 
1922 1921 1922 1921 1922 1921 imports 271 000,000 194,768,751 251,000,000 178,656,711 1,942.543,249 1,693 , 
163 Citica 153 Cities 14f Cities 148 Cities 141 Cities 141 Cities - : = - - ws 
$212,909,181 $154,033 461 $168,155.53 $135,327,83 — 674,449 $127,671 ,278 Excess of exports. $31,000,000  $172,118,757 $54,000, 006 $142,071 , st $481 502 ,50¢ 142,501 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK | New York funds in Montreal were quoted at .12%@.99%c discount. Montreal funds in New York premt r 
week ran of exchan on the principal foreign centres last week compared as follows 
" P . : . DEMAND CABLES ae ee 
1 1 8 ( , ° 
Cal Time Loans ” — — Last Week Prev. Week Yr. 1922 Same Wk., 1921 Last Week Pre A Yr. 1922 Same wk , 192 > 
Loans 60-90 Days Mos 4-6 Mos High. Low High. Low High. Low High. Low. High. Low ligh. Lav High. Lo High A 
La week 6 @4 5 a4 1% ad) Londor 4.43% 1.41% 4.42% 4.38% $51% 4.17 3. BOY 3. Se 4.41% 4.4 4.38% 4.51! 4 90% 
Pr i 4 ; { 1 Ps 7.58 i 7.63 7.561 9.37 7.454 7 7.18 a et 7.6 v.57 9.37% 7 7.3 
eee . ae on | Ri 7.01 T15h 7.10% 8.71 695% 7.22 7.14 6 rT 872 69 7 7.1 - 
Year to date 6 @2% a3 1 ai Swits and 18.71 . 18.7 x 18.52 10 18.18 7 18 6 1s 2 18.2 
Same week, 1921.. 6 @5 L@rn, 5% a i @5% it 4.28 4.2 4.31 4 1.16 4.8 3.8 +31 +. 2t ce G Nx 
Same weet 1920..10 @6 84 @7 84a » om H a 38.0 8.80 38.8 iS 36.22 3.92 st) - 8H Nf 0.1 ( “4 s1 
19.30 ‘ 2. t » iN oo ‘ zu +4 4.2 2.71 « 2.88 +f $234 . 
IR 7 19.30 Spa 1 3.18 13 14.8 1-3. Fi 13.30 15.1 1.12 i6.1 1s 
BANK CLEARINGS 6.80 —Denmark. | 20.38 98s | 192 on 9.08 20 225 Le 9.0 
“80 Swede 6.87 24.6 U 25,00 25.47 s 26.4 26.7 t 3.0 
Entire country, estimated from complete returns from cities | og yy N Tos 15.4 12.30 12.1 17.06 17.7¢ 17.26 19 1% 
representing 92.3 per cent. of the total Percentages show 1.4 1 1K ( af , 02 U (re i4 Ns Oo 
48.663 Bomba 28.7 12 27.625 28.875 28.875 28.87 85 20.31 2k 7.7 
changes from preceding years o- a ra 87 ‘ OR.BT 2R.KT 28.87 OR IM oy 2 ox 2 17 
1922 P.€ 1921 P.C TH. H rkor 7. 57.18 7.0 7 7.18 605K Ss 
Last week *$7,383,000,000 412.2 5,000,000 23.1 Pek 80.00 80.12 78.75 80.7 80.37 89.14 7 8S 8S 
Week before 8.610,000,000 +22.9 7.000,.000,000 17.1 Shanet 76.38 76.50 70.50) 7.12 76.50 82.7 6s 81.00 
‘ Kobe 48.00 48.125 48.12 48.1 $8.12 18.6 i 47.32 
lear to date... 290,815,000,000 + 5.4 275,740,000, 000 21.2 Yokohama 18.00) 48.125 48.125 48.12 $8.12 $s. 47 17. 
*five days Maniia 0.00 10.00 0.2. mO.25 0.2 0.2 0.2 18.00) 0.2 
Bue. Aires. 35.9 35.00 36.00 35.0 37.50 3B t2 $2.4M) ' 
—~Rik 11.70 11.65 11.75 11.70 11.70 14.31 I 13.2 13.00 a | ~ 
BAR GOLD AND SILVER Genaan 0g 08% 03}! 03 04% 60% « NA 66 
Bar Gold Slive s Austria 0014 oo14 03% 0014% .0014 O06: OA Cn OG ns 
Bar Sliver Bar liver ~Poland 0110 O0O8 0120 0098 Olle o4t Our 
;, om in London in London in N Y. Jugoslavia eK " 39 48% 37% 48% 6 12 BM, Py 
ast week Js 44@ 93s 35 4,d@34%d H9 Kc @b6TK« 20.26 —Czechoslov'a 3.60 8.40 aa 1.01 1.08% 3.60 3.37 3.79 1. 1m ; 
Previous week Y4s @ 93s 1d 357g d@35 Ad 6% CHD Lac 9.30 Belgrade 1.60 7 1.5" 1.8 1.67 1.55 1.60 1.0 1K 1M 1.68 16 + 
Year to dat« PSs 44d@ Y1s ta iTHmA@321 T3™% c@U2% 19.30 Finland 2.31 2.26 2.28 1.85 1.57 1m 2.31 2.27 2 2.31 1 St 1.58 154 
: a bn 8 7%da@ & : KCc@Mui2\ 19.30 ~hcnacee nt 61% 62! ne SN 17 63% 1% 61% 1.09% 7 RY Ts 
Same week, 1921. .107s 5d@106s8 Sd 12% d@42%4d 734 c@72\c 20.31 Hungary o On as AK on Ki! 
Same week, 1920..118s @117s 3d WYd@IB%d «= AT @BZ%C *The figures given under “‘ demand "’ are the offered and bid prices for 500-ruble notes while those under “ cables’ are for 100-ruble notes. 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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ie ee ae SSRs eee 
ttt tt CELT ery 2300 
Ee He a a | eas S| 
+4 —++-+ +--+} ae S| 4 ttt £2,100 
4 SSS eee eeeee Sa eeeeees 
(3S eeeee we ++ }++4+ 1 1.900 
oe ee | | it +++ 4 + 
Tory Phish 700 
| taal oN +- 
=[Ss\ale4 ee, aon pT bes >+++++ 1,500 
fftaeak }_f mig eee e 
jt+t+i tt tt tt S$ ++++4++ 1,300 
aaa ee a! + i 2 SS oe 
seeee +t 1,100 
OR SS a Se Oe ee ee ee 
Coot | | essere 
+44}. 4 +--+ +++ 
| et Ha [TTT TT— 799 
ae ee oe BREED 
on aatiacl ee ee ee eh ee 
| + i ee a | : 500 
+ + + $4 $—4—4 —4}—4—__—_ 
anes Coe 300 
‘ ecedhaect Besse 
. HHH Ht 100 
: Mime cecicinats 
/ The space between the base line and the broken line represents the cash reserves required, that between the broken und the light line the excess 
j reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold pply is computed monthly, 
i so that the record can never be brought to the date of publication. The chart records the last iblished. 
Week Ended Bank Clearin s By Telegraph to 
Saturday, Oct. 14 g The Annalist 
Central Last Week Year to Date—————_ —_—-——Last Weel —Year to Date———-——- 
Reserve Cities 1922 1 2 Other Cities 1922 1922 1 
j kare 950,707,762 $3 488, 967 O82 $170,761,116,234 $152,824,519,244 3uffalo ... te $42 506,82 2,010,498 
i Chicago ...... a . 542,162,540 : 21, 667,667,947 20,361,561,895 Cincinnati ...... ‘ 56,800, 00 1,3: 332, 685 
— ——_— ~ zs Columbus, Ohio ), 428, 60K 73,338,400 
Total 2 C. R. cities. $4 492.8 302 $3,973, 160,935 $192, 428, 784, = $173, 186,081,139 nee 72,093,583 
Increase ........ 13.1% 11.14% Los Angeles S08, 654, 000 3,337.190.000 
Other puns Reserve Cities | 18, 391,: "849,248,877 
Atlanta ... $56,066,432 $51,917,959 $1,612,993,447 Milwaukee . ) 
0 era 309,000,000 287, 747,206 12,370,000,000 a eee : 
Cleveland .......... ad 95,505,296 64,868,170 ls rr eee 
Kansas City, Mo...... - 054,253 6,678,376 2 Ae ar eS 
Eee 74,419,085 2,519,019,092 2, 9" 429’ 848° 769 
Philadelphia ............ 433,000,000 : 000, 17,046,000,000 15,301,356, 739 eaeceeea en a ee 
CEE (Gadi cccone sige ‘ 52,015,000 "46, 771,000 1,717,098, 294 1,588, "468,000 
— = Total 10 cities... $409, 265,280 : ; 288,787,885 $14,222 806,492 
Total 7 cities........$1,163,060,066 $1,074,233,115  $44,086,657,379 $41,835,978,787 MOWRNED iicisiccccce Nera 14.7% 14.5% 
Increase 8.2% 5.3% 
Total $5,655,930,368  $5,047,394,050 $236,515,541,560 $215,022,059,926 eee eed fired meas iF 
Increase 12.2% 9.9% Total 19 cities..... $6, 065,195,645 ; 304,329,445  $229,244,566,418 
a ere J eke 12.2 10.2% 





*Five days. 


Actual Condition Statements of the Federal Sreewe Banks Oct. 11 
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Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 10 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap« ‘ity Dalies. San Fran’co, 
Gold reserve ....$236,370,000 $1,021,420,000 $220,425,000 $260,737,000 $110,042,000 $137,203,000 $§ 530, 498,000 — $100,477, 004 £74 ( $62,221,000  $244,944,000 
i Rediscounts ..... 11,652,000 110,261,000 29' 359,000 21,693,009 13,849,000 2,066,000 5,131,000 1,¢ OK ri £90,000 8,029,000 
i Bills on hand.... 55,044,000 235,856,000 60,122,000 73,041,000 42, 582,000 36,517,000 83,! 32 203, OO 
Due members ... 125,295,000 769,834,000 106,347,000 147,265,000 59,273,000 49,364,000 256, 908. 000 000 ‘ 
Notes in circul’n. 199, = ? 4 611,984,000 198,913,000 226, 320,000 93,270,000 123,783,000 390. 979,000 82941, 004 6,4 ) $3,964,000 
Ratio of reserve. 9% 75.7% 77-2% 71.4% 75.5% 81.9% 84.8% 70.4¢ 70.9% 
i 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities ar f al Reserve Branch Cities 
RESOURCES— Oct. 11, 1922 Oct. 4, 1922 Oct. 11, 1921* —New —— 
Gold and gold certificates. . ......+ $265,341,000  $270,158,000  $446,962,000 . 6 Oct, ept 9 
Gold settlement fund—Federal Reserve Board. 570,599,000 568,241,000 426,998,000 | Number of reporting banks. i 50) a 
4 Loans sec. by U.S.Govt.oblig ns $69,724 $41,898,000 $37,124,000 
! Loans sec. by stocks and bonds 1,458,195,0 $02,029,000 394,786,000 
r ar anes ¢ discounts 1952 € 4 727 33 33,000 
Total gold held by banks................ . $835,940,000 _$838,399,000 _$873,960,000 | Al! other loans and discounts. . 1,953 son ans poy 
Gold with Federal Reserve agents............ 2,192,940,000 2,194,932,000 —1,732,113,000 | (;°°S ponds owned loxclusive of , ate 
| Gold redemption fund..................+. er 61,100,000 55,949, 000 122,849,000 bonds. borrowed) 127 19 $6,379,000 59,471,000 
U. S, Victory notes.. ; 10,041 $+,134,000 3,616,000 
U. S. Treasury notes. 88,316, Of 49,654,000 50,089,000 
Total gold reserves ca aa Bi ol ta el . .$3,089,980,000 $3,089,280,000 $2,728,922,000 U. S. ctfs. of indebtedness 44,801 1 19,198,000 
Legal tender notes, silver, &c.............. 120,037,000 123,725,000 148,011,000 Other bonds, stocks and sec 85,430 ’ 171,682,000 
Loans, discounts, invest., &« 5,027,641, 00 68 ‘700, 000 ~=.1,367,399,000 
Reserve bal. with F. R. Bank 592,955, 00 ' 43,724,000 13 
Cash in vault ..'.. , 73 OH 29,160,000 29646, 000 
i _ Total reserves AP POO IE E ET pe ee $3,210,017,000 $3,213,005,000 $2,876,933,000 Net demand deposits 1.35 00 998, 605,000 990,053,000 
{ Bills discounted: Secured od U. S. Govern- Time deposits ..... 17 , OF $28,717,000 3% 
/ ment obligations ....... wath sna ato daee eee 232,280,000 56,¢ 502,791,000 Government deposits 59.834, OOK W) 9,396,000 i 
All other ....... shone aiegierse 292,506,000 899,615,000 Bills payable ....... ; 1) 980. OOK 5,970,000 2 "110. 000 
Bills bought in open market. KNicaaeaeees 246,620,000 61,393,000 Bills rediscounted ; 725, OO 1, 754,000 6,090,000 
——All Reser ities -Reserve Branch Cities— 
- et. f Oct. 6 Sept. 27 
_ Total bills on hand........ ee eee rT $771,406,000 $669, 654,000 $1,463,799,000 Number of reporting banks D¢ f 208 209 
United States bonds and notes................ 236,145,000 253,042,000 33,656,000 Loans sec. by U.S.Govt.oblig’ns $173,894,000 $00 $48,562,000 $48,100,000 
United States certificates of indebtedness: Loans sec. by stocks and bonds 2,68 0 ; $89,433,000 $91,517,000 
One-year certificates (Pittman act).....:... 46,000,000 48,000,000 162,875,000 All other loans and discounts $4 t Y $28,040,000  1,406,940,000 
FF eee ee eR 192,419,000 182,299,000 19,862,000 Total loans and discounts 7,294 966,035,000  1,946,557,000 
Municipal warrants weeus 15,000 ae =—St—“—=té«C U. S. bonds owned (exclusive of 
bonds borrowed) ... i 17,005,000 313,015,000 
A U. S. Victory notes.. M ( 7,156,000 8,110,000 
U. S. Treasury notes... 17,482, 04K 0) 71,499,000 1,335,000 
Total earning assets.................0..45. $1,245,985,000 $1,153,010,000 $1,680,192,000 | UG: ctfs, of indebtedness. 103'335, 004 14’889'000 49'836,000 
: Bank premises 44,605,000 44,522,000 30,052,000 Other bonds, stocks and sec's 208,823, 00K 617,956,000 620,713,000 
Five per cent. redemption fund against Fed- * Loans, discounts, invest., &« 9,930,957, 000 0) 024,540,000 — 3,009,566,000 
eral Reserve Bank notes................6. 3,764,000 3,852,000 8,777,000 Reserve bal. with F. R. Bank 1,014,576, 00 6, 00K 219,153,000 217,7 
Uncollected items . ; nc6e ees ensiont 649,385,000 631,701,000 567,681,000 Cash in vault.........'... 149, 261, 00 ) i7 493,000 
t All other resources . Sao pen ened a peseeen 15,114,000 14,604,000 16,697,000 Net demand de posits 7,761,598, 004 M) 1,792,386,000 ¥ 0, 
Time deposits ...... 1,762,711, 0¢ ‘ 054,168,000 1,048,754,000 
Government pees , $6,534, 00M 21,146,000 29,946,000 
‘ . aii - 7 —" = aad Bills payable . : 52,472.00 6, OK zh Oviveee 24,649,000 
NING 5 50:s:0 sce n6osn vw ecmrewensed $5,168,870,000 $5,060,694,000 $5,180,332,000 Bills pine eee ne 11°484' 006 33'133/000 29'418,000 
| LIABILITIES— _ 
Te oihis3530ncskines sAceusenpunnd $106,271,000 $16,220,000 + $103,070,000 ne 
Surplus ...... St OEE IANS RMN 215,398, 000 215,398,000 213,824,000 a EE oy Oe 313 214 
Deposits: Government .......... kate esos 2,457,000 14,901,000 54,270,000 | 7 ot cured by United States Gover = $41,569,000- $40,968,000 
Member banks—reserve account.............. 1,800,841, 000 —1,842,508,000 —1,646,099,000 ee eee oe oo wend 445,545,000 “4 
7 WY D 9 C z Ss sec h s 8 ¢ ( ond va 
i i allemaal Ny Cet oe ae a 18,927,000 20,288,000 24,496,000 All other loans and discounts 1,303 361, 000 
¢ Total loans and discounts 1,7 
: United States bonds owned (exclusive 27€ ; : ; 
' EE... p.n.csc0 end govdsensiaaeisenonee $1,922,225,000 $1,877,697,000 $1,724,865,000 United States intory notes 4,306,000 < 1! 38 000 
“ ~ Federal Reserve notes in actual circulation. . 2,320,115,000 2,274,651,000 2,476,311,000 United States Treasury notes 47,056,000 46,501,000 
F. R. Bank notes in circulation—net liability. 42,715,000 44,726,000 97,933,000 United States certificates of indebtedr 18,545,000 19,547,000 
Deferred availability items.......... ee ar 537,899,000 518,334,000 489,403,000 Other bonds, stocks and securities 417 7,¢ 503, 000 
Ea nn ee ree 24,247,000 23,668,000 74,926,000 Loans, discounts, investments, &« E y “a 
Reserve balance with Federal Reserve Ba 051, "158, 654,000 
Cash in vault ......... as 75,047,000 73,468, 000 
5 g Net demand deposits ... 1,614,394,000  1,609,835,000 
IO iso's te dc de cc cs adeeetasades $5,168,870,000 $5,060,694,000 $5,180,332,000 Time deposits 767,707,000 766,307,000 
Ratio of tural reserves to deposits and Federal Government deposits ....... 13, te? —- — 
Reserve note liabilities combined............ 75.7% 77.4% 68.5% Bills — ees **" mie iL ie 000 21,395,000 
Bills rediscounted ...... ‘ 





*Tuesday. 








i 392 


THE 


ANNALIST 


New York, Monday. October 16, 1922 









































New York Stock Exch 






































of the 


t i 
I 
0 
“4 
‘ 
«4 
1% 
] 
114 
lt 
+ 
a) 
s 
10 
6 
a 
19% 
19% 
101 
90% 
104 
13% 
58 
100 
6% 
70 
46 
‘ 
“ 
Zn) 
10 
rly 
43% 
57% 
119 
10 
658 








b 
he 
.> 
i Highest and lowest prices 
, r ’ 
Week Ended O 
-— —— —VYear! Price Range 
1920 1921 r 
? 1) 
\ 
, . 
‘ 
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M 
A 
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- 
4 
, 
“ . 
4 Ml 
hy ’ ‘ 
95 42 17% 
YOS, 80 29% 
; 109% 74 73% 1st , 
: 107 96'6 ONY, , 
- j 11% 1 Mar. 2 
* 1 
73 64% 91 665, 20 (Ok 
j 101 101 119 Au 
17% 6% 
: Ry 7% 2 M 
iY 72 20% ( M 
WO 64'\y 
61 s 
: i 81% 
; 8) sO 1M 
™ 26 j 
93% 79 (" 
: 142 82% x A 
i, 118% 97 \ 8 
106% 6 1 M 
110i 7u 
> 62 40% 
a4 92% 2s 
4] 100% 92 : : 
‘ : 104% 136% 111 ¢ 
, no 100% 131 110 lt 
97% S54 99 8f 1 
6 ‘ 2s ‘ 
66% 4s 
20 s 
RY) YO% 4 
2 s 7 f 
be | O4 ) ‘Al 
28 9 20 3 
14% 6% ( 
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12% 2 Au 
20 32% 4 
10 0% M 
} 2 Ju 
, is 24 6 ‘ 
49 55% 
38 4 
S41 91 i3 M 
a ea TOR 
72 8S 4 ’ \ 
1% Ar 
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17° 71 Tf 4 M 
7 42 44), 15% ! 2 
20 t a 1% 
22 13 2 12% 2 M 
*1570 enn . ony 1 
114 102% 108% 118 
19% 2% 23 a 
30% 9 10 1 N 
ig xu 17% 56 a 
AS 78 62% 141 
4 1024 92 a5 it 
a F 27 10% ie \ 
: 40 47 bt Au 
is 211 0 ( 
' 60 70 “7 
$ 21 wy «OAS ‘ 
x 35 14% 3y Ap 
i 1 ly 1% Mar. 2 
, 20 27 6 S 
4 : AP. 
: OT 101 la 
i 6 ‘7 39 7 M 
i 102! 48% $1 R24 M 
102% 90 87 10 \ 
114 99% 93% 1s It ‘ 
y On 
i 2% ™% ’ Au 
39 39 45 Au 
a m1 14 ' 
58%, } i Ma 
238 21: : 
3% 100% SN 24% Aus w 
7 14% f Bh Jur ( 
13% f 10 3 247 June 0 
BT 50 76% 51 122 Au ( 
118% 3: i 3: 64 
104 80 70 ‘ 
RL 31 t 21 6% June f 
75% 65 7: 65 + Ma 
45 4° 44 4 4 M 
oH nO 6s 49% *7 , 
90 80% “ > 
3% 31 Au i 
Fet 
fi ' 
§ 00 ST ’ 
tg 27% 10 33% 14% Fe 
-, 11' 3% 6% 3% sy J 
, 29) % 4 10% , oO 
2h4 9 7 15% Apr 
85! 55 53% iE Ser 
* 4 3% 115 Ma 20 
aa T 15% 25 71 Jur 2 
75 63 68% Os Ap 1 
49 “ 41% 66% Jur 1 
134 100% 123 10 Au ] 
43) 38 46 40 ss) Se 0 
15% i! 16% Ma 2) 
19% 5% 10% 3 ‘ Jur 
: 44 Au 
100 72 5% 98% Au 
104% 301 43% 44 
1OR* R014, 98 RUA 
240 7h 208) 1 
61% 24, 36% 41%, 
«2 36 4 22 d Ju 
w 7s) s 7 9 J 1¢ 
6s 68 
‘ 1644, 5S, g6 BSG 79% Al ‘ 
. 70% 4 65 4th 7 Au 
; . 17 h 4 Ma ” 
23% x 12 6% Ma 
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year are based on sale f in nh Where prices a 
9« 
14, 1922 
Ameou! 
at TOCK Capita 
Stock List e« 
ADAMS EX! I $12,000,000 
ja l Ad r Kur 13,750,000 
la 2 Adva K I 12,500,000 
\ K 3, 19 
s Aja $25,000) 
j 14 Alash M 70S 650 
‘ Alasi ‘ 510 13, 967,44 
A gl WW , 200,004 
I A Al 22,991, 40K 
A ar rte 2,000,000 
2,177,854 
\ ( a t Mi f ! 
4 Chalr M 
Ama Al 5 ] I 
Ar ‘ \ Chemica 
A r pf 
A ! (3.4 
1 ' pt. 5s ear oe 
A t I Com 
4 t . 
Arne I M s! 
\ BY 
a St & F d I “ 
‘ 
\ {0,000,000 
30,000, 004 
4 Chicle a " 
1 \ 
A me my 
A vi 
A icate ($10 
Al 
Amer Leather Comy 
‘ I par pf 
161,400 
la Ar 15,000,000 
4 2 Amer 49,000,008 
Ar I | Sit 2, 885 OOH 
M \ | 2.682, 8K 
r j 1t 1000 
Ar 4 I 16.750,000 
\ ! », 000 S00 
Amer LA I 25,000,000 
fune 8 A rican Ma mped (s} 55,000 
t Amer 1 Mi k ! 536,000 
Ar 1 M I 000,000 
j Ame Ra ($2 13,806,225 
Aug Amer I 3,000, 000 
J ( Ar af ($ 12,500,000 
\ ! 14.69 
Ar an PI & Comn 6692 
Ay 4 . } t Refir ( 4 60,998 OOD 
Amer t Refini Company pf 50,000, 0OU 
t r 1 I 1 
Ar 11,000, 00+ 
} Arne 3.952.800 
a h 1 20, 401 OOH 
A me a t 8 381,300 
‘ Ar Refinir Company 45,000,000 
j An ca Refining ¢ pany pf 15,000,000 
A a Toba 14,447,400 
I 1.068. 0 
M Ar eray ( 14,00 000 
Ja ; \ par Steen 
\ AY r a Tele aph & T phon ( rights 
\ Company 40,242,400 
\r i ! $0,500, 200 
A rmpa pf new 51,978,700 
A \ ! 7.219.500 
j ‘ A W } tric Ist pf > 2, TM 
. \ \\ t ric par p 7.833. 200 
t A V 7,858 000 
A we Company 40,000,000 
Arr Wo Company pf 40,000, 000 
J Ame " Vritin Paper pf 12,500,000 
* Ar can 7 Lead & S. ($25) 4,828,000 
Ame Zir Lead & S. pf. «$25) 2,414, 00% 
Jan \ Ar 3,250, 000 
Ann Arbor pf 4,000, 000 
Anacot Coppe Mining Company ($50) 150, OOO, OOK 
} 2 cy Met ( ‘ $10 3,205,700 
J >» Fee Oe 
Associated oods 14,958,100 
A é I ds ist p 3.760.100 
‘ "= ; ‘ is 2d pf 6.760, 100 
4 40,000,000 
. " : Pee 235. 00,000 
Fet 2! Atct roy Santa Fe pf 24,199,500) 
y A ta Birt na & Atlantic 
Atia Lit 
Mar 2 Atla Gulf & West Indies 8. S 
> 28 Atia { & West Indies S. 8. pf 
A - - 
I I 95, 00% 
AY 2 \ M1. FO 
j I 9,000 008 
Ma Ref 5.000, 000 
Ms fining pf 20,000,000 
Aug. 1 $5 4,029,600 
J 2 $50 2 5.55 
& (sh 150,000 
ja & Ce of 5.500.000 
Jan. ALDWIN LOCOMOTIVE roi 20,000,000 
Ja Locomotive pf 20,000,000 
] oF & OF ,314,300 
Ja ; & Oh pf 60,000,000 
j TD eather } 40,000 
n" athe if 1,800,040 
Jar 17 Corporation, Class A ($25 13,000,000 
Jar Corporatio ‘ass B ($2! 713,200 
Jar 14 M t (320 8,931,980 
Apr . 8 sh 63 887 
Sey 1 969 000 
Ju I 5,000,000 
Jar 17 } pf 1,119 
Jar 10 14,862,000 
j thlehem é ass | tr. ctfs 45,000,000 
Mar 7 tethlehem Steel 7% pf 14,908,000 
Ja 4 Bethlehem Steel & pf 29,586, 800 
ran ( i her > 15,596, 4M) 
Jar 0 Booth Fisheries (sh 249,970 
la 14 Booth Fisheries Ist pf 4,998,600 
ja Britisl I S 22, 420.500 
Mar 2 Br h Em S$ t 7,451,600 
M I I pf 2, 705, 2H 
“Jal 7 it Kd oP RE TES 604,200 
Ja 10 Brook R i lra 376,000 
Ja l K Rat rans ce ficat d 26,144,000 
Jar l Brooklyn Union Gas 18,000,000 
s Brow Shoe 8,400,000 
M Brown Shoe pf 5, 262,500 
M Bruns T. & |! I Se 7,000,000 
I Buffa & Susquehanr 2,997,500 
M 14 Buff & Susquehanna pf 945,100 
Buffal Rochester & Pittsburg} 10,500,000 
Buffa I hester & Pittsburgh pf 6,000, 000 
J 2 I \ } 80.044 
Ja I I r " 79, 68! 
pa - B rth pri pf 10H 
I I } her 000 
] i | | tan 
Ju 4 ter 200 
($5 000 
Rutt £10 970 
~“GADDO O.&@R ish) ae Ts 150,000 
fe s} 471,700 
Callaha Zim Lead 5.000.000 
California Petroleum 14,877,000 
California Petroleum pf 
Calun & a ($10 
Canadia 259,294,600 
Canad 15,000 000 
Car Mini: ‘$ 
Case (st 
Cas I Threshing Mach 
Fet 2 Case 1.) Th. M. 7% pf 
la l Cent ] } 
Ja f Centra Leathe I 
Ma Central of New Jersey 
J 4 Cer le Pase Copper 3} 
Fet i4 Certain-Teed ®roducts (sh 
Jar 13 Certain-Teed Products tet 1 3.540.000 
Certain-Teed Products 2d pf 2,675, 004 
Ja g Chandler Motor (st 280,000 
Ja 7 Chesapeake & Ohi 62,193,700 
‘ Che pes & Ohi 12,558,500 
24 Chic & Altor 19,538,300 
J 2A Chicago & Alton pf 19,482 000 
Fet Chicago & Fast Illinois, new 
Pet Chicago & East [llinois pf, new 
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New York Stock Exchange Transactions—Continued 











































































































































































: ew Price nam 28.— —_—_— m : Amount —Last Divider Ira etior 
. be his Year to Date STOCKS Capital Da : 
iigh. Low. High. — Low High. Dat Lov Date Stock Lister Paid ‘ Chang 
14% 6% 9% 6% 10 M a iz Chicago Great Western ane ° 45,246 Teb 10 
33% 15% 20% 14 i May 2% 12 Chik a Great Western pf -++ ter aoe hn i ‘ae 
44% 21 31 17% A 10 Chicago, Milwaukee & St. Paul .. Sep. 1 7 
65 364% 46). 29% A 10 Chicago, Milwaukee & St. Paul pf Sep 1 1 
91% 90 7 9 Chicago & Northwestern a. 
120 98 9 Chicago & Northwestern pf ju 6 
111% 60 1 Chicago Pneurnatic Tooi Jt 
41% 21% i Chicago, R. I. & P. tem. cfs ; 
81% 64 10 Chicago, R. I. & P. 7% pf tem. cfs June 0 Mu 
71% 4 1 Chicago, R. 1. & P. 6% pf., tem. cfs June 0, ‘2 
72% oR 10 Chicago St Paul, Minn & O Aug. 2 s) , 
Bo 39 14 Chicago, St Minn. & O pf 4 Aug. 2 ri 
21% 7 5 Chile Copper res ae 95,000,000 
41% 16% 27 Chino Copper 4,349, 900 Sep. 30, ‘20 
62 315% i Cleveland, | & St. L ; 47,056,300 Sep. 1, ‘I 
69 60 , Cleveland, C., C. & St. Louis pf.......... . 10,000,000 Juiy 2% 
65 SB 16 Cleveland & Pittsburgh ($50) . 11,237,750 Sep 22 
ee 26 Cleveland & Pittsburgh special ($50 5400 Sey » 
106 40% 3 9 Cluett. Peabody & Co Soma as ia 18,000,000 Fet 1 
104 80 _ ; Cluet P iv & Co. pf S$, 482,000 Oct 
40% 18 11 Jar ) Coca-Cola 455,751 On $ 
44% 22 2A Jan 10 Colorado 34,23 Ww May 25 i 
105 97% 1017 Apr 1s Colorado 2,000,000) Aug. 2 2 
36% 20 3s Jan. 10 Colorado Re eRaawe 31,000, 00 Dec. 31, ‘2 
54 46 5i la 1t Colorad¢ pf 8, 500, 00K June { 
‘ Ww 49 Ja Colorado pl ° 8.500, 000 Lec 
67 50 64% Jal 4 Columbia ric 50,000, 006 \ 
6512 DA 1% Jan. 24 Columbia Graphophone (sh ) ane 1,375,20: Ja l ‘ 
92% 52% 5 Feb 9 Columbia Graphophone pf : % 
56 34 Jan 3 Comp.-Tab.-Ree (sl 130.8 
( Se ) Oct 6 Commereci > Class A ho) 40,000 Ont 
° 17 ) # 44% Ser 2 Commer 5S ents, Class | Te) 10,000 
51% 61 12% O 18% Fet 0 Consolidated ( (sh 120,860 Apr. 15 "4 
70 80 S ) 1 47 Feb Consolidated Cigar pf ‘ , 4,000,000 I> 
6% 2 vn M 1¢ % Feb 7 Consol ic Distributors eeee Ja 2 2 1 
- 20 4 1133 Consolidated Gas, Electric Light & ! Balt , 
71% 95 TT% 145%, 1 8 Consolidated Ga 125, 874,00 
85 84\_ 841% i ed Coal, Maryland , 40, 199,000 Ju 
16 21% 12 155 A 20 9 July 2 Textile (sh 71.917 Jat 1 
51% 66 34% 04 Oo | 1% Jar ; Continental Can Co es - hee . 13,500,000 July % 
97% 100 8214 1 Oct. 13 100% Jar 3 Continental Can Co. pf.. 1,180,000 Oct 
63% 72% 585% 93% Aug. 22 66 Jan 3 Continental Insurance Co, i a ae 10,000,000 July ) $ 
61 994%, 59 2s oO 7) 41% Jar 4 Corn Products Refining Co ° : .. 49,784,000 Jul 2 
97 112 96 Oct " 111 Jar 10 Corn Products Refining Co. pf 24,827.000 On 
245, 44% 22% 43% June 7 31% Jan. 10 Cosden & Co. (sh.) s 932,756 \u 
7 02 Sep 20 93 July 29 Cosden & Cc pr 6,998,000 Sep 
ps 1% Sey 21 % Sep. 29 Cosden & Co. rights : 
64 45% 49% 30 3 May 18 24 Aug. 12 Crex Carpet Co. —~ ioe Gio . 2,992,600 June 15, ’2 
278% 70 107% 49 98% Sex 27 Crucible Stee ; -» 51,155,400 Ap 0 
00 81% 91 77 100 Je 17 Crucible Steel Co. pf re er eee T 25,000,000 On 
CL 21% 33% 107 2x Aug 4 14 Jan ‘ Cuban-American Sugar ($10) soe -.. 10,000,000 o 
106 93% 95 68 oO fi 78 Jar 17 Cuban-American Sugar pf ines F 7,898,000 Ser 4) 
59% 16% 26 55 19% Mar. 1 8% Jan. 10 Cuba Cane Sugar (sh.) ...........+. sae 500, 000 Po 
85% 54 67% : g Ju 27 15% Jan 3 Cae Ge BUSES PE ook ncicsccseses janveseds 50,000,000 Apr i, “a % 
rT) 5 59% D 6 13 DAVISON CHEMICAL (sh.) Nov. 15, ‘2 $ 
36% 5 21 ( 13 De Beers Con. M. (sh.) Jan. 27, '2 
01 92 80 s 9 Deere & Co. pt Se} 1 2 
08 831% 110% ‘ 3 Delaware & Hudson .........20c-ceceees ve Sel 2 
260% 165 249 11 Delaware Lackawanna & Western ($50) ' P| ¢ 
108 96% 100 30 11 Detroit Edisor O - 
od : = f > 20 20 Detroit & Mackinac 
*48 M 2¢ 1h Detroit & Mackinac p Jar 
101 83 75 59 70 ) 7% Mar. 17 Detroit United Railway Dec 1.2 : 
Ea 98% 981q 2 Diamond Matcl Seq 
13 9% 21% 10% } £ 4 Dome Mines ($1) lu % 
20 18 20 } Ss Duluth-Superior Traction 
g& 3 4% 2 t Ay yA ; Duluth, South Shore & Atlantic - 12,000,000 
12% 55% 7 35% 0 A 18 7 Duluth, South Shore & Atlantic pf............ 10,000,000 
é a r 3 167 oO if 26 du Pont de Nemours & Co Se} 
; : a Oo S 12 du Pont de Nemours & Co. deb. 6% July 2 
67% 27 37 pe M 2 25 Durham Hosiery Class B ($50) 5.750.000 Jan S. Si G87 
102% 84 8 Purham Hosiery pf icing nat enanteiie 3,000,000 Aug 2 
I KODAK (st 2,011, 850 
Kodak pf ; 6,165,700 
. Storage Battery (sh_) TG, Ht ‘ 
28 13% Elk Horn Coa! ($50) ocnntanacee See Sep 11, ‘19 
45 32 Elk Horn Coal pf ($50) . ‘ bans ; 6,600,000 Zann 
29 5% Emerson Brantingham . F ecese 10,132,500 
91 40 Emersor Brantingham pf P " atid . 11,084,000 Feb 1 2 6 
47 47 Endicott-Johnson ($50) . . cossceses SORE On 
104 84 Endicoti-Johnson pf F < 14,100,600 oO 
21% 9% Erie ‘ ‘ eieeeaeina 112,481,900 
30% 16% Erie ist pf va 47,904,000 Ap 9 
22% Erie 2d pf - . : 16,000, 000) 
*55 Erie & Pittsburgh ($50) ; oe ee 2,000 ,000 > 
‘ Exchang ff (sh 230.734 Ju 
934. 42 FAIRBANKS CO.. ($25) rer 1,500, 44 
98y% 981 Fairbanks Co. pf 2,000,000 Apr 2 
95 40 Famous Pliayers-Lasky (sh.) 214,20; on 
91% 69 Famous liayers-Lasky p (sl 4,270,000 Aus 
16% 5 Federal Mining & Smeltin; 6,000,000 Jan. 15 
4% 214 Federal Mining & Smelting pf é 12,000,000 _ 
135 78 Fisher Body Corp. (sh.) ‘ 5 500,000 Aut 
108) 07 Fisher Body Corp. pf " 4,063, 54 Aug 
‘ Fisher Body, Ohio, pf .. 10,000,000 i 
48 It “isk Rubbe (sh.) - 742,500) Oct 
36% 27 Freepor Texas (sh.) jm) Nov 2h 
77% 59% 3u% 14 GENERAL AMERICAN TANK CAR CO. (sh.) 2 Sih: July 1 
. es ° 104 Oct 14) 14 rican Tank Car Co. pf 7 mM 
43 78% 3942 73% July 2 } halt 19,827,000 Ss 
T9445 117% 17 111 July 2 { lt pf 7,416,100 i. 
ee e* 12 Ox t 1 Genera faking (sh.).. 88,158 oO 
ee 108 July 26 14 General Baking pf. (st 138,575 .) 
54 Se : General Cigar Co ; weeeeees 18,104,000 4 
General Cigar ¢ pf ‘ 5,000, 000 Sey 
Generali Cigar deb. p 4,200, 004 me 
General Electfie ...cccccccccoveccsese: 
General] |} ctrie specia when issued 
Genera Motors, new (st 20, 504, 10 Ne 
General Motors Corp. pf 16,183,400 Au 
General Motors 7% deb 26,931,600 Aut 
General Motors 6% deb.. Au 
Gimbe! Bro sh.) 
Gimbe ; I 
Gilliland Oil pf May 1 
Glidden C« (sh.) 
Goldwy Picture (sh.) 
Goodrich (B. F.) (sh.) : Feb. 15 
Goodrich (LB. F.) Co. pf ‘ 38,412,000 on 
i & Davis (si 136,904 Mar 
y Consolidates P IS.0S81, 100 May 1 I he 
ag Northern pf Au 
t rthern ctfs, for ore prop. (sh.) Au 
iy & Western - M 
Cananea J Nov 22 4 
(Guantanamo Sugar (sh 375,000 July l 2 
Guantanamo Sugar pf i 1,500,000 Sey 4 
Gulf, Mobile & Northern 9,087,300 
Gulf, Mobile & Northern pf 9,431,100 m 
Gulf State Ste 11,210 So) Apr 
Gulf States Steel ist pf . 2.000. 00 in 
HABIRSHAW ELECTRIC (sh.) 213,593 Jan. 1, ‘21 ™% 
Hackensack Water pf ($25) ... Pee oe June 1, °2 8 
108 Hartman Corp . ° 12,000,000 Ser 
*y Havana Electric Railway, Light & Power. 15,000,000 Au 1 
Hendee Manufacturing ‘ 10,000,000 
Helme (Geo. W.) Co 6,000,000 , 
Hocking Valley 11,000,000 June 30 
71 Homestake Mining Sey 4 
116% Houston Oi 
ee Hudson Mot Car i ‘) 
q Hupp Motor Car ($10) Au 1 4 
Hydraulic Stee (sh.) Dec 20 > 
Hydraulic Steel pf Mar 
ILLINOIS CENTRAL Sey ! ~ 1 
Illinois Central Leased Line: Jul Re a 
Illinois Central pf Oct 
Indiahoma Kefining ($5) July 3 1 ' 
Indian Refining ($10) Dee. 15, '20 
Indian Refining pf Dec. 1 
Ingers« Rand J 
Inspiration Consolidated Copper ($20) Oct 25. ’2U 
Interboro Rapid Transit 
Interboro Consolidated (sh ‘ 815,499 . 
Interboro Consolidated Corporation pf 45,658,600 Apr 18 
International Agricultura! éae 7,303, 50K) ° s 
International Agricultural pf sees 13,055,500 Apr. 15, ‘21 My 
International Cement (sh.) ; ‘ 4,722 Sey 2 
es oe es International Great Northern Railway, w. i 7,500,000 
142% 88 % Aug t International Harvester (new) 97,918,300 on 0 
115 11 > d International Harvester pf. (mew) = 60, 223,90) Sep 5 
International Combustion Engineering Ju 
§j International Mercantile Marine 
De International Mercantile Marine pf Au t 
20% International Nickel ($25) Mar 1, °19 q 1¢ 
&S International Nickel pf Au \ 
fi% International Paper Company ( 
110 International Paper Company p! ) ‘ ‘ 
7 International Paper pf stampec Oct if 
7 International Sal . 6,077, 1 On ‘ 
47% 4 20% Invincible Oi) (sh.) 702,06 t 
13% Me 4 : Jun lowa Central 1.420.400 ‘ 
51% 7 y 5 jron Product (s) &: er 
Iron Products pf 25, Vus 1 
5 island Creek Coal (sh.) ‘ ; 118,798 Oc Z 
Island Oi) & Trans. ($10) ‘ . 25,700,510 nae 





p ae. JEWEL THA 72,000, 000 oT) 
45% 46% 8 2 3 } d Jewel Tea pf 3,600,000) Oct 1, "18 1% é 
5% § Jones Prothers Tex 10,000,000 oO iT 
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New York Stock Exchange Transactions—Continued 











































































































































































































































































































































— ——_——Yearly Price Ranges.—— a me Amount ——Last Dividend.—-—~ —— —Last Week’s Transactiongs——————. 
1920 1921 This Year to Date STOCKS Capital Date Per Pe- 
High Low High. Low High Date Ow Date Stock Listed Paid. Cent riod. First High Low Last Changs Sales 
6u% ‘7 67% 6o ° KANSAS CITY, FT. SCOTT & MEMPHIS } 6,252,000 om 1, °22 1 Q + 
27 13% 28% 18% 0% Apr. 25 Jan. 26 Kansas City Southern ..... . 30,000,000 eae te? ; Kg 24 231 1 300 
52k 55 45% 9% Apr. 26 Jan 3 Kansas City Southern a oi heen a «.+ee+ 21,000,000 Oct. 16, '22 1 Q 71 61 +o 
9 4% 7% Jal 7 Oct 9 Kansas & Gulf ($10). . 14,717,400 ;: : 3% g 2 4 > 200) 
ae 18% Aug May 1 Kayse! Julius) & Co sh.) , 103.6 ; vs 16% 165% 15% “000 
‘ 106% June 9 May 1 Kayser (Julius) & o. pf. (sh.) 57,678 Oct 1 22 2 Q 104 104 104 oes 
152% 54% 3% May Jan ' Kelly-Springfield Tire ($25)... “ER . 9,096,000 May 15, "22 2 Q 13% 15% $43 j 5 3200 
106 94 107% May 9 la ‘ Kelly-Springfield Tire 8% pf. 5,444,700 Aug. 15, ‘22 2 Q 103 — 103 102% ; "200 
91 80 Sti Sep. 11 71 Jar Kelly-Springfield Tire 6% pf 3,137,100 Oct . i Q A 85 
95 69 lit Apr t 61 Jan. 16 Kelsey Wheel 10,000, 000 Oct 2 1% Q 103 1041 10. 104! 600 
YR 4 ( 1 90} Ja 2 Kelsey Wheel pf Aug 1 1% Q 104 104 104 104 100 
13% 27% 1 25 Jan Kennecott Copper (sh.) Dec. 31 50c te 4% 35 1 4 = 04) 
10 6% 6 5 Jan. 17 Keokak & Des Moines ..... = ‘ 
ee ; 25 Jan 9 Keokuk & Des Moines pf. : = 
48% 17% LA ‘ 7% Sep. 27 Keystone Tire & Rubber ($10). aeuue im ‘ Oct 1 30c ¥ Si g} in ey 100 
177 130 ‘ 0 Jar 9 K (Ss. S.) Company ; e- 16,828,3 July 1, 3% 3A 1S] 185 iS] 182 1 OO 
3 105% 97% 19 106 Jar 27 Kresge (S. S.) Company pf. 2 000,000 Oct 1 1% Q 109 
oR 04 7 15 105 Aug. 15 Kress (S. H.) Company. annateses 2,000,000 Aug 1 1 Q 105 
10S *101 *101 25 "00 " 25 Kress (S. H.) Company pf. . 3,322,500 “t. 1% Q 109 
91% 58% 32 i 4 Feb, 27 LACKAWANNA STEEL 35, 108,500 1% Sa a1 4 - > 7a ODO 
57% 57% 40 uN 3 Jan 13 aciede Gas Company .........cseeces 10,700, 000 1% 1 Lo wi, M ty GOO 
24% 14% 10 6 10 Feb. 2 Lake Erie & Western 11,840,000 - 85% 851 100 
40g 30 17% 22 26% Fel s Lake Erie & Western pf 11,840,000 Jar 15, *O8 1 73 7 73 . 00 
IRM 30 17% 16 24% Sep 7 Lee Hubber & Tire (sh.) 150,000 Sep 1, °22 50c Q 5 oF 1 + 200 
on Ho% 47% ‘ ” 65, Ja ; Lehigh Valley ($50) 60,501,006 Oct ; STlic oO Hox 68%, 69 1 4 19' 800 
GN 164 136% 2 Sep. 19 3% Feb s Liggett & Myers ‘ Sep 1 ‘ Q e 1@ , 
5M 164 137 220 Sey; a) ino Feb. 15 Liggett & Myers, Class H Sep i Q 10% : 
rot 110 OTS 122 Se} , 107% Jan Liggett & Mye pf Oct 2 4 QO 121% 121 " 121% ‘ ‘ 200 
102 87% 126 Sey t iS Jar 1 Lima Locome Sep 1, ‘22 ® 1-3 Q é 12¢ 
. “s 6o% Sep 52% Aug. 15 Lima ot! w (8 . . ~ iO ti 0% 61% 19,300 
a6 21% 10 23% Ser s 1 j Loew's : 1,060 May .. 2 Oc F 21% 21% 20% 2014 15,900 
2h 12% 7 14% May ’ Jan 4 Loft, Inc. (sh.) 650,000 Sep 0 2 on OQ 13% ye 12 12% : 1.000 
70 42 30 a7 Sey 6 Jar i Loose-Wiles Biscuit ; .. 7,086,200 ‘ee , 7 "G1 9 60 i 1700 
100 93% 98% 93% O4 Oct. 10 7 Ja Loose-Wiles Biscuit Ist pf..... coceeeevees 4,458, 200 Oct 1% Q 104 104 04 104 2 100 
ie 100 100 G4, 6 Set 20 09% Mar ” Loose-Wiles Biscuit 2d pf . 2,000,000 Aug 1% Q 116 
RON 120% 164% 136 sO I s 147% a Lorillard (P.) Company ° osece .. 24,246,700 Oct : oO 174 j 174 2000 
104 97 111 100 18 Sep. 2 100 * i Lorillard (.) Company pf.... oe coccce BELTED Oct 1 Q 118 
re O4 118 v7 l44 On Jar t Louisville & Nashville . - . 72,000,000 Lug § SA 144 5714 144 1 @ : 200 
21% Mar jar. 14 McINTYRE PORCUPINE MINES <$5) 640,282 Sep. 1, 22 3c Q 1s 17 imme + lM 00 
BUG 56 72 59% 107 Aug 0 Jan 5 Mackay Comp .nies swaee 41,380,400 Oct 2 "yo le Q vr) 9 oo . 100 
tay 6 62 55 ou Ju 7 jar i2 Mackay Companies pf. 50,000,000 Oct 29 - oO GxE ER 68% 100 
, Sep. 21 9 Sey . Magma Copper (8N.)...ccceeseeess ae = =—S—s=sé«s wm ke te 1934 323, 114 1.600 
79 28 42 25% 61% Sey 2 Jar Mack Trucks .. % : “i 0% ‘'. 8 7'000 
we 68 76 63% 04% Ser 1 6s) Feb, 27 Mac frucks ist pf Oct 1, °22 1% Q 4% ) O4 600 
71 54% 64% o4 ST& Sey ’ ; Jar f Mac Trucks 2d pf.. Oct 1 22 1% Q 87 87 ST + 200 
ta 8 18 10 40 Mar. 28 15% Jan. 16 Mallinson (H. R.) Company (sh.) z 3, $43 ~ 900 
8U% 45 67 46% 4 Se; 20 62% Jar iv Mallinson (H, R.) Company pf.. Oct 2 1% Q ¢ oD. ’ 9 i 2 100 
51h 63 Soe 21 52 Mar. 1 O% Jar 2 Manati Sugar otecccoces 10,000,000 June l, 2% 4 43 44% } 14 ca 1.500 
102 86 93 92 R44 Sey 1 73% Apr Manat i Sugar pf. ‘ eee 3,500,000 Oct 1 1% Q 81% 81 81% 81% 1 1% 100 
60 57 69% Apr. 24 41 Mar. 13 Manhattan Electric Supply (sh.) 69,867 Oct 1 $1 Q nf " G. 561s , 200 
H5% BIg yy 32 58 Aug. 30 5 Jan 6 Mar hatt an Elevated, guaranteed. 8,821,000 Jan i i% Q 54 1% ih 1.300 
‘ . 55% Aug. * 44 July 24 Manhatta Elevated trust certificates 51,178,800 ‘6 : +54 31 » SO) 
% b Manhattan Beacl 5,899, 200 aS a ‘ 
16 2 Mar t Manhattan Shirt ($25) 1, 900, 100 Sep i q Q 2% 14% + 44 2 7 400 
: Manhattan Shirt ist pf.. 1,600,000 Oct 2, 1% Q 100 
69 12 “la o Marlin Rockwell (sh.) $1,136 July l 1% — 16% ed are 
Jan 6 927,083 Sep. 30, $1 Q 9% SRI, 3 7.200 
jan. 1 10,526, 200 Ae 7 7 Ty, 200 
J e 11,315,500 Oct 1, "22 1% Q 66 GS" 000 
‘ Jar ot) ) 5 ‘ : 7%, ‘ ‘ ' 500 
e Jar ’ Marke Street Railway 2d pf aa a 
Oy 11 % Jan 4 Martin-Parry (sh.: ... 5 Sep 1 22 in Q 0 o% 2914 34 71) 
33 14 22 Ja 11 Mathieson Alkali ($50) .....6..e eee ee eee eeees 5,885,700 . st 18 r 47 2 1.400 
4% Fet 14 Maxwell Motors, Class A.. . 7,211,400 ti% 57 4 Tih 00 
1 gr 15 Maxwell Motors, Class B (sh.). 219,040 18) 1 17 6.000 
35% 2 Maxwell Motors, c leposit i ek ae, . 2 
H3% 3% . Maxwell Motors Ist pf of d 10,372,200 P 7 
10% 2'y 3 3 Maxwell Motors 2d pf. c. of d 9,497,500 ; 
2 2 3% + : June 20 14% Jan 4 Maxwell Motors « Oe Ge Giiiccccressncne | § sacekess 2 
7% 3% 9% 3% ~ Apr 6 7% Apr 6 Maxwell Motors Ist pf. c, of d. st@. aB....... ceeceeee «ss enna *- 
3 5 2 Maxwell Motors 2d pf. c. of d. sta. aS........ seeccees : +. 
i31t 65 114 65% 14] Oct 6 ol Jan 5 May Department Stores ......... Pr Sep 1, 2 Q 
107 9344 109 96 115 Apr. 22 106 Feb. 20 May Department Stores =. éSecese at 5,750,000 Oct - 1% Q 
222 148 167% S4lg 207% ret l 106% Jar 10 Mexican Petroleum ‘ 45,942,800 Oct 10 4 Q 
105 90 4 70 0% Oct 13 70% Jar 2 Mexican Petroleum pf 12,000,000 Oct 2 Q 
4 July ; + On Mexican Serboard (sh.) F -_ A rae és 
v1 Ju 4 12 Oct Mexican Seaboard voting trust ctfs. (sh.) 261,000 sas ig 
2¢ 14% 15% 1% May 31 25% Jan. 12 Miami Copper ($5) . 3,735,570 Aug. 15, ‘22 0c Q 
04% *T4 *70% 945 Ox 2 6 May 24 Michigan Central A eecnsetuatoee 18,738,000 July 29 22 2 SA 
52 29% 22 15% May 17 27% Jan ; Midvale Steel & Ordnance ($50). . 100,000, Feb . an 50c on 
71% 10% 10 16 Apr 17 11% Ar 10 Middle States Oil ($10) . 23,462,980 Oct 1, *22 30he Q 
21 tig thy 14% Apr 29 5 ar 6 Minneapolis & St. Louis (new) PTT TTT TTT axa j eh 
vO% 63 63 5 Sep. 11 ? June 20 Minneapolis, St. Paul & Sault Ste. Marie... Apr. 15, ‘22 2 SA 
Wh sOuy a3 Set 11 80 Ju ) Minneapolis, St. Pau) & Sault Ste. Marie pf... Apr. 15, °22 2 SA x9 
60 0 53 Sep 63% Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie 1. | Oct 1 : 2 SA 66 
1 2% 1 May 2 % Jar 5 Missouri, Kansas & Texas averebatsacuaens a. 300,300 . 13% 
18 3% 2 Aug 0 1 Jan 5 Missour Kansas & Texas pf 13,000,000 Nov. 10, °13 2 14 P 
RM Aug. 25 7 Jan. 11 Missouri. Kansas & Texas, W. 1...........005  seeeeees 18g TH 17% 175 — 200 
26% 22% Aug. 30 24% Jar 27 Missour é Te OG, Wi Bicucccecéca [ekesases 44, TH 444, , 300 
ee es Sep. 16 i O Texas, full paid ee « “gecsanéns Ti 7% 744 100 
ae . Sep. 20 e Sep. 20 Texas pf ful paid BIG. DES ccc 
ll» 23% 16 Apr is It ar 10 P: Sane 82,839,500 % 22% 2 1800 
33% 49% 33% Sep. 12 45 Jan 1 Pacific pf 71,800,100 : 193% I% 58 4 00 
*S1 Birmingham pf 900,000 July 1 p 2 SA 
“ es Oct ) Au 28 wr Car (sh.) 2 54,213 Aug 1 22 25¢ Q 17% ‘ 900 
40 12 25 12% Aug. 1 2 Feb. 11 ry Ward & Co. (sh.) -. 11,408,450 22 2 5, 900 
. 4% Ser Oct l ie Coalition (sh.) 2,000,000 ce . 10% 0 0 14.900 
69% 17% 645% 43 76% Sex 1 Jan 4 J 1 De PED  .avcedtcnseusetcccecssséwseasne Oct 1 My Q 72% 2} i2 72 00 
100% 93 101 92% 110 Aug. 29 Jan 6 Seataua Power pf Oct 1 1% Q 107% 100% 107 100 
72 60% 65 65 78 Mar 2 ri) Jan. 11 Morris & Kssex ($50) ........cceceeees 15, 5,000,000 July 1 $1.75 SA 
61 195% 28% 18 4 Mar 31 17 July 27 Mullins Body (sh.) 100,000 Feb. 12 $1 a 
a5 85 s8 SS 36% Mar 30 f 30 Mullins Body 8% pf 1,000,000 Aug 1 2 Q 
‘ . July 20 15 NASH MOTORS COMPANY (sh.) 54,600 Aug 
ga oe ° Aug. 25 Ss Nash Motors Company pf 3,500,000 Aug 1 
111% 100 100% 98 Sey s 18 Nashville, Chattanooga & St. Louis 16,000,000 Aug 1 F . 
10 25% 30 10% Apr. 25 9 National Acme Company ($50) ........ “Cc 15 15% i4 400 
125 96 128% 102 Oct 13 4 National Biscuit Company .........-..++-+ 200 ys 12.850 
116 108% 120 105 Oct i 4 National Biscuit Company of wer TTT TT 124 22 300 
sv 25% 355% 15 Sey 3 National Cloak & Suit. secccceses 61k 2 St) 2 TOO 
182% 59% 79% 44% Oct 6 3 National Cloak & Suit pf. a ialea 
13 5 Apr 13 21 Ne ati vnal Conduit & Cable (sh. » sacencneones 1% 2 
Shy 65 26 Oct ) 11 National Mname! & Stamping Company 655, 60) t 
102 95 x9 Sey ’ 7 National Enamel & Stamping oy pf 101% 10) 0 
93% 63% 87 67% Oct 11 5 National Lead Company 108% 114% OS 
110 100 108 100 117 Oct 6 National Lead Company pf ° 116% 116% $ 
16 5% 10 7 16 Apr. 2! 18 National Railway of Mexico ist pf. 10 10 10 
8% 3% Oo» 2% 7% May 27 : 28 National Railway of Mexico 2d pf . s% i% $14 
17 x 15% v 193 June ] 138%. Feb 16 Nevada Consolidated Copper ($5) Sep 30, 20 16% 16% ‘ 15 
65% 31 71% 46 RS Oct i) 4% Jan. 10 New Orleans, Texas & Mexico......... Sep 1, °22 83 &3 s 114g 
Sth 64% 76 644 100% Aug. 21 2! 9 New York Central & Hudson River . Aug. 1, ‘22 97% W% 7% i) 
ee 41% Sep. 20 » 30 New York Air Brake (sh.) 200,000 . 8 IR% t 1 
. ° i Sep. 19 & Oct 13 New York Air Brake rights ocenedee “ 
66% 23% 61% 39 91% Oct 14 1% Jan 5 New York, Chicago & St. Louis .. eeseess+ 14,000,000 22 
73% 70 71 5 102 Oct 9 d 6 New York, Chicago & St. Louis ist pf. eeenee . 5,000,000 
7” »*41\y 68% 54 93 Sep 2 Jar 5 New York, Chicago & St. Louis 2d pf........ 
4As% 16% 389 20% 46 June 9 Mz 10 Sete Wests DGG occ cccccccscecsececscescsccses 
61 35% 5T% 44 68% June 6 33% Mar. 28 New York Dock pf CCGAEUAAHRED SEC COORSEORES ' 22 
*100 *100 * 100 Apr 4 100 Apr 4 New York & Harlem ($50). as essere 8,638,650 22 
*N4 *K4 *s9 *s9 *104 Oct 14 4 New York, Lackawanna & Western Sitieteeews 10,000,000 22 5d 
37% 16% 23% 12 35% May 20 New York, New Haven & Hartford............ 157,117,900 ; 22,000 
27% 16 23% 16 Apr 6 New York, Ontario & Western..........+.+++- 58, 113.900 17, °21 2 1,200 
‘ 33 13 Feb. 28 New York Shipbuilding (sh.) June 1, ‘22 50c 200 
29% 29% 35 2 Feb. 27 New York State Railways enue 
. ‘ Feb. 20 New York State Railways pf.. < July $6.25 * 
104% 102% ae Sep. 28 Niagara Falls Power pf. 15,197,167 Oct 1% Q 
29 9 13 Rhy June 6 Norfolk Southern aig: shai tiiawanant 16 ,000,000 Jan. Ly Bae 
105% R4y 104% 885% Sep 9 Norfolk & Western 1 Sep 1% Q 2 10,773 
72 64 75 62 Oct t Norfolk & Weatern pf Aug ! Y) 100 
46 82 Oct 9 North American ($50) Oct Q % 26,600 
41% 31% Aug. 29 North American ($50) Oct Q 3.000 
oe Sep. 1 North American rights ..........- . . 
, . . Mar Northern Central ($50).. July 4 SA 
95% 66% 88% 61% Aug. 24 Northern Pacific sansae Aug 1% Q 1 9,700 
77% 26 39 20% Sep 14 Nova Scotia Steel & Coai Aug 2ic ° 600 
22% 9 12% Be Mar. 30 Nunnally Company (sh.) Dec. Oc SA 900 
29% 9 11% ™% Apr. 17 6 Aug. 5 OHIO BODY & B. (aR.) ....c-ccrccccccces Oct 1 . . 
55% 44 48 40 Sep. 25 47 Jan. 18 Ohio Fuel Supply ($25) .......-+..++- Oct. 1 $1.12% Q : 
¢ 3% 6 3% Mar. 25 $1 Jan 6 Ontario Silver Mining 50c , _ 500 
5% 2% 4 IN June 2 2% Feb. 25 Oklahoma P. & R. (new) ( 2 7,400 
28% 2 30% 14 Oct 12% Jan 6 Orpheum Circuit 50c +. “ 6,200 
‘ Ox 44 Sep. 12 Orpheum Circuit pf Q 100 
157 107 148 7 Oct 9 116 Jan ‘ Otis Elevator.......... 2 Q - 1,300 
90 80 91% 79% Aug. 25 3 Jan. 7 Otis Elevator pf l% Q 100 
41% 12 16 8 Apr. 11 9% Jan. 7 Otis Steel (sh.). i . 1,600 
82 70 85 39% Apr. 15 40% Feb. 2 Otis Steel pf 1%. vane 
65 42% 54% 24% Sep. 26 24% Jan. 27 Owens Bottle ($25) Wc Q 3,900 
00 95 97 97 Sep. 12 S Feb. 24 Owens Bottle pf.... 1% Q = 
29 26 2 _—" Gs anacthes PACIFIC COAST 1 
45 45 00, eeeee ee ° ‘ Pacific Coast ist pf. 1% 
; . 380 80 : Pacific Coast 2d pf.. 1 sess 
78 10% 19% 4 14% Apr. 27 i1 Pacific Development (sh.) i 7,700 
61% 41% 68 46% $1% Sep. 15 5 Pacific Gas & Electric 1% Q % ss eeee 
41 35 5 TY, 69% May 4 10 Pacific Oil (sh.) . y 20, 2 $1,50 SA 2% 74,100 
88% 12% 17 8 19 June 3 18 Pacific Mail ($5). Dec. 15, '20 $1 15% 300 
46% 87 58 67 Oct 9 14 Pacific Telephone & Telegraph . ; . + 500 
, : os 91% Sep. 22 12 Pacific Telephone & Telegraph Oct. 16 ie Q 100 
116% 6914 79% 93 Oct. 14 8% Jan. 11 Pan-American P. & Tr. ($50).......... Oct. 10 $1.50 v2 +125 301, 100 
111% 64% 71% vt ket. 14 14 Jan. 10 Pan-American, Class B ($50)....... ; Oct. 10 $1.50 Q 14 145, 200 
. . 13% 12 Jan. 4 5% July 25 Panhandle P. & R. (sh.)...... ; ‘ 3 : .. 200 
, 18% 73 Jan. 5 68 Aug. 22 Panhandle P. & R. pf ‘ Oct. 2 ~ a é 
47% 12 15% 17 Apr. 12 10% Aug. 12 Parish & or (sh.)... Oct. 2 $1 200 
m4 83 94 100 June 6 90% Jan. 2 Penney (J a Sep. 30, 1% Q 
44 37% 41% 49% Sep. 15 33% Jan ; Pennsylvania Railroad ($50) Oct 2 Ae Q + . 
3614 6% 17 18 May 24 ™% Oct. 14 Penn Seaboard Steel (sh.) tee eeeee _ . 
45 27 64% 99 Sep. 15 59% Jan 4 People’s Gas, Chicago July 17, ‘22 1% Q + s 
18% a 2 26% Aug. 22 10% Jan Peoria & Eastern ......-...cccecececeeeceeees 10,000,0QO  —— cweeuenes ee 
32 14 23% 40% Aug. 21 19° «Jan. 10 Pere Marquette .......... wes “ J 
68 50 65% 82 Aug. 21 68 Jan. 17 Pere Marquette prior pf.. Aug. 1, ‘22 1% Q + 1% 
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c Yearly Price Ranges a 
1920. 1921. This Year to Date STOCKS conten gerry 
iigh. Low High Low High. Date ow. Date Stock Listed Paid. 
57% 37 66% 34 74% Aug. 23 50% Jan 6 Pere Marquette pf ........ Au 1 
44 34% 34% 34% . ° Sadek Pettibone-Mulliken ; 
me am *100 *100 ; Pettibone-Mulliken Ist Oct » 
42% 30% 35% 26% 21 Philadelphia Company Jul 1, "2 
at is se +. 16 Philadelphia Co J pt May 1 : 
44'2 26% 34% 16 7 Phillips Petroleum (sh.) Sep. 30) ’22 
68 27% 105% 37% 5 Phillips- Jonas tah.) ...... 85, 
92 64% 904% 67 ) Philiips-Jones pf. ‘ 2 5 ase 2,350,000 
tone 5D a4 2% 5 Pierce-Arrow Motor (sh.) ...........+...cccces "250,000 1. 19 
- ) POCO ASTOR BIOtOP Ol. ccccoccesceccvessscece ; 
23% 29 14% 5% : Hon ora 00 Se 1, °2 
98 72 78 30% 3 Eaeuse. Oi pt.. <000 Fet i, *22 
es oe oe es *iggly-Wiggly (sh.)........... . ree 200,000 Se 4 
T% 51% 66 52 ; Pittsburgh Coal of P ennsylvania cas eGh tenon’ 31,036,700 Fun 2 22 
91% 93 82% Pittsburgh Coal of Pennsylvania pf........ aa 35, 000, oa July 25, °23 
+74 113% = 118% Pittsburgh, Cincinnati, Chicago & St. Louis Jan. 26. '2 
od, —p as - i. 27 Pittsburgh, Ft. Wayne & Chicago pf.......... 19, 714.3 ve Oct 2e 
9% Cf E 7 7 8 Feb. 6 Pittsburgh Steel pf : 10,500,000 Sep. 1, ‘2 
39% 21% 32 23 7 23 Jan. 27 Pittsburgh & West Virginia ; . 30,500, 00 ‘ = 
84% ci 80 70 LO 76 Pittsburgh & West Virginia pf..... 9,100,000 Aug. 31 
27% 12 16% 12% 22 Pond Creek Coal tr. ctfs ($10) 2,129,200 On 2, ’22 
“+ os .- ‘ prac Cereal (sh.) ° we 200,000 Au 1, "22 
. ses an -0stum Cereal pf. ° 6,500,000 Aus 
113% 72% 96 48 3 Pressed Steel Car Company ooo ceenreccces 12,500,000 i x, 21 
104% 90% 104 83 2 Pressed Steel Car Company pf................ 12,500,000 Aux. 2 ) 
ee $e 34% 20% 2 Producers & Refiners ($50)....... ae 18, 162.400 : ‘a 
4 se 40 35 2 Producers & Refiners pf. ($50)................ 2,961,950 Aug 
68 52 70% 54 5 Public Service Corporation, New Jersey .. 30,000,000 Sey Dy 
ae a a 1 Public Service Corporation, New Jersey, pf 18,414,500 Sep 
124 954, 114% 87% 2 Pullman Company dees canteen 120,000,000 Aug. 15 
120 40 51% 24% 9 Punta Alegre Sugar 16,503,650 Ap 1 
42% 29% 21% 3 Pure Oil Company ( 64,487,525 Set 2: 
jr mS : , 23 Pure Oil pi é ; ae 10,000,000 On 
106% 73 99% 67 Se 13 RAiL. STEKL SPRING GOMPAN?) 13,500,000 < a 
107 964% 107 98 ct ¢ Rail Steel Spring Company pf 13,500,000 Sey ( 
29 20 19 at Se; i Rand Mines (sh.; Re 45,890 Fet 2 
54 49 61 52 71 Sey 16 R. R. Sec., I. C, stock ctfs. 8,000,000 July 1 2 
10 i6 1l 19 May 31 et SOs SOME, 6 cc ccniss cc csiedoenesewes 15,771,790 Dec 3 0 
103 64% 60% x Sep. 9 Reading ($50) ....... Aug. 10, °2 
61 32% 55 36% 57 May 31 Reading ist pf. ($50) Sep. t 
65% 33% 57% 38% 59% May 31 Reading 2d pt. ($50) July 1: 
94 24% 38% ™% Mar. 14 Remington ‘l'ypewriter - 
100% 85 30 47% 1 Sep. 13 Remington Typewriter Ist pf........ x 4, 000,000 Apr 
98% 85 75 47% 80 Sep 7 Remington Typewriter 2d pf........ceseeees 6,267,200 Apr 1 
° oe . ee 90 Oct 4 Remington Typewriter Ist pf., Series S.. 1,217,000 
105 105 114% 114% Rensselaer & Saratoga ......cccsssccccccccees 10,000,000 July 1, ‘2 
93% 30 39% 18 41 Jan. 20 Replogle Sivcel (sh.) 250,000 . 
124% 55% 73% 41% 78% June 2 Republic Iron & Steel Company 30,000 00K Fx 1 
106% 84 9644 75% 95 June 2 Republic Iron & Steel pf 25,000,000 Jar 
55% 16% 24% 5 14% June 3 Republic Motor Truck (sh.) 94.669 May 1 2 
s os ee ee 51 June 21 Reynolds Spring (sh.) 73,500 
’ S Oct Reynolds Tobacco, Class A 10,000, 00+ 
. ° d Se 1 Reynolds Tobacco, Class B 50,000,000 oO 
ee ee es 1 Sey 7 Reynolds Tobacco pf 20,000,000 On 
23 i 10 6 Apr. 15 Robt. Reis & Co (sh.) 100.00+ 
84 65% 56 40% Sep. 14 Robt. Reis & Co. Ist pf 2, 2h OH) Jar 
13% 49% 69% 4014 67 June Royal Dutch New York (sh.) Au 
25% 24% —" 14 June 2 Rutland of 
17% 10 14% 1042 20 Sep. 25 ST. JOSEPH LEAD ($10) Se 4 
33% 15 25% 19% Aug. 21 St. Louis-San Francisco 
4846 23% 39% 27% Aug. 21 St. Louis-San Francisco pf 
40 11 30% 19% t Aug. 21 St. Louis Southwestern 
49% 20% 41 28 1 Oct 5 St. Louis Suuthwestern pf 
25% 2 5% 1% Mar. 21 St. Cecilia Sugar (sh.) No g 
83% 9 23% 8% Apr 1 Savage Arms , v Sep. 15, ‘2 
21% 2% 6% 2% June 2 Saxon Motor ¢sh 200,000 Apr. 1 1 
11% 5% ™% 2 10 Apr. 15 Seaboard Air Line 38,919,400 
20% 8\ 12% 4% ] Apr 15 Seaboard Air Line pf 23,894, 100 Aut 1: 
243 85% 98% 54% 94% Aug. 14 ars, Roebuck & Co 105,000,000 Fet 15 
119% 98% 104 5 112 Aug. 22 Sears, Roebuck & Co. pf &, 000.000 ‘ 
23% 14% 25% 12% 2 Jan Seneca Copper (sh.) 325,000 
13 a 9% 4% 12 June 2 Shattuc Arizona Copper ($10) 3,500,000 
= A =. ate OG Sey & Shell Union Oii pf 20,000,000 
90% 33% 49 30% 48% May 3 SI Trans. & Trading (sh.) July 2 
48% 20 2855 16% 8% June 9 Solidated O sl \ 
a ey 02 Oct i s Consolidate oO I A 2 
‘ = 11 x 4 3 19. 98S. 7H 
82% 43 32% F May 13 7 Sloss Shefficid Steel & tron 10,000,000 Feb. 10, 
944, 75 68% 8 Aug. 29 3 F 2 Sloss-Sheffi eld Steel @ Iron pt 6,700.00 Jar 3 
310 70 26 i Mar 3 43 Jan 4 South Porto Kico Sugar 11,205,600 Apr 2 
116 103 78 96 July 2 83 Jan 19 South Porto Rico Sugar pf 5.000.000 oO 
113% Big 101 67% 957 Aug. 22 78% Jan 3 Southern Pacific . 344,380,900 oO 
151% 134% : Southern Pacific trust receipts 605, 204 
33% 18 24% 17% 28% Aug. 21 17™% Jan. 20 Southern Railway 126,000,000 
86% 50 60 42 69 Oct 4 5% Jan 9 Southern Ratlway pf. tice 60,000 000 Dec. 30, '2 
*51% 5i% Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 ) i 2 
. o. ee 24 5 17 Apr. 27 Spicer Manufacturing (sh.) . 313.70 
° . ° ot 16 84 Apr. 23 Spicer Manufac turing pf On 
‘ Tr 9814 67% 4 91% Jar 10 Staadard Oil of Catiforni . 
160 100 119 88 + Ss 113 July 20 Standard Milling.... Au 
85 77% 81% 7 ” Ser 83 Jan il Standard Mi lling p Au 
157% 144 192% 124% 7 Oct 169 Ma 24 Standard Oil of New Jersey ($25) 
113% 100% 114% 105% 118% Aug 113% Jan 7 Standard Oil, New Jersey, pf SOK) 3 
91% 7 8514 66 90 May 2 68 Mar. 10 Steel & Tube pf ‘ 
95 81 t Mas } 91 Jan 3 Stern Bros. 8% pf s 
yi : é Sterling Products (sh.) Au 
51% 24% Stewart Warner Speedometer (sh Au 
118% 22% Strpmbere Carburetor (sh.) On 
126% 37% Studebaker Company 
101% 76 Studebaker Company pf 9,450.01 Se 
14 Rig Submarine Boat (si 765,¢ Fe 
20% 11% Superior (i De “ y 
BO 4! Superior §S Au 
102 96 Superior § Ist p ‘ A 
ee . Sweets Company of America ($10) 
47 19% TEMTOR CORN & F. PROD., Class A (sh.) rey 
38 38 Temtor Corn & Food Prod., Class B (sh.) 5 Ox 
13% 6% Tennessee ( &c t ; 794 Ma 
53% 40 Texas Company 164,450,000 Sey 
‘ os Texas ( Sulpt 6,350,000 t 
47 14 Texas ific 
53% 22 Texas ‘ific Coal & Oil ($10) 
420 210 Texas Land Trust 
22% 9 Third Avenue Ox 
229 180 Tide Water Oil Dec ( 
ce ° Timken Re Bearing (sh.) t z 
. Tobacco Product Class A 
95% 46 Tobacco Product $12 4 
06 80 Tobacco P roducts pf 8,000,000 “ 
Toledo Louis & Weatern 10,000,000 
Toledo Louis & Western pf 10,000, 0% 
38% : Transcontinental Ot! (sh.) 2,000, 004 
66% 34% Ap 3% Transue & Williams (sh.) 100.000 
43 27% Se 3 Twin City Rapid Transit 22 000,000 
80 7™%; A 3 2 Twin City Rapid Transit pf 3,000,008 oO 
200 121 . BY t c 25 feb. 2 UNDERWOOD TYPEWRITER 9,000,000 Oo 
110 100 107% 101% 115% Mar. 30 107% Jan. 14 Underwood Typewriter lee . On 
127 61% 15 7 78 Sep. 12 55 Mar. 25 Union } & Paper.... , 
38 19% 254% 16% 25 June 3 17% Mar 4 Union Oil (sh.) 1 
129% 110 131% 11 154% Sep. 1 125 Jan. 10 Union Pacific 22% 291 600 oO 
69% 61% 74% 62% 80 Aug. 30 71% Jan. 7 Union Pacific pf 99,543,500 Oo 
‘ 107 87% 122 Onc ‘ 9 Jan. 13 Union Tank Car 12,000,008 Sey 2 
104 92 11: Sey S 102 Feb i Union Tank Car pf 12,000 000 Ser 2 
170 126 150 130 175 Sep. 18 140 Aug. 15 United Cigar Stores 7,396,500 Se; 2 
111% 98% 106% 100 114 May 24 104% Feb. 28 United Cigur Stores pf ,527,000 Se 
53 27% 34 19 41% May 13 2 Jan. 3 United Alloy Steel (sh) 905,000 
148 91 106 46 : 304 ‘ $ United Drus 34,807,406 July 2 
63 41% 47 36% United Drug ist pf ($50) 16,321,350 Aug 
5ST, 48 50 30% United Dyewood : 13,918,300 On 
06 86 : United Dyewood pf 4,500,000 On 
224% 176 207 95% United Fruit Company . 100,000,000 On 
15% ™ 12% 6 United Railways Investment Company ..... 20,400,000 
82% i4 26 iT United Railways Investment Company pf 15,000,000 Jan. 10, ‘ 
United Paperboard . 10 O00 
964 45% o2% ch United Retail Stores (sh.) 32,411 Jar 2 
25% 10% 19 11% United States Cast Iron Pipe & Foundry 12,000,000 De 0 
55% 57% 38 United States Cast Iron Pipe & Foundry pf. 12,000,000 Se 
37% 5% 7 5% United States Express 10,000,000 Nov. 29, 'Il¢é 
785% 15 27% 8% United States Food Products 30,944,800 Oct. 18, '20 
s yA ~~ United States Hoffman Machinery (sh.) 69,84 
116% 5 74% 35% United States Industrial Alcohol 23,999, 900 Sep 2 
103% 90 99 84 United States Industrial Alcohol pf 6. 000 000 x 
69% 36 6344 41% United States Realty & Improvement Feb 1, '15 
143% 54% 79% 40% United States Rubber Company Apr. 30, ‘2! 
115% 95% 103% 74 United States Rubber Company ist pf.. Oct ¢ y 
76 29% 39% 26 United States Smelting, Refining & M. ($50) Jan. 15, ’21 
47% 39% 45 37 United States Smelting, Ref. & M. pf. ($50) Oc " 
109 76% 86 Oy, United States Steel Corporation 505, 4 Sep. 29 
115% 104% 115 105 United States Steel Corporation pf 360.314 1 100 Aug. 30 
. od é i United States Tobacco (sh.) 317.952 oO y 
t s July 13 United States Tobacco pf 5,620,000 On 
80% 44% 66% 41% 5 60% Jan 5 Utah Copper ($10) 16,244,900 Se 
14 7 12% 8% 20 9% Jan. 18 Utah Securities C orporation. 30,775,100 
47 28% 41 25% 30 30: Jan. 10 VANADIUM CORPORATION (sh.). 373,334 Jan. 15, ‘21 
. 88% 7 7 90 Mar. 14 Van Raalte ist pf Y Sep . = 
89% 24% 42% 20% 13 25% July 28 Virginia-Carolina Chemica! (sh.) 279, Feb [. “2 
112% 58% 102% 57% 10 58 July 28 Virginia-Carolina Chemica! pf 21,568,400 Apr. 15, ‘2! 
. Ba es ee 18 18} Oct Virginia-Carolina Chemica) Class b (sh) 69,061 
120 76 95 50 18 43 Mar. 27 Virginia Iron, Coal & Coke ‘ 10,000,000 Jan. B, ‘22 
’ am N 66 Mar 3 Virginia Iron, Coal & Coke pf 5.000.000 July 1 2 
21 5K 5% 18 6% Jan 6 V. Vivaudou (sh.) 300,000 Jan 3, ‘21 
29 15 16 -. « ba Seanedele yet’) Antenne ven Vulcan Detinning 2,000,000 
89 73 ee osname ee PTT P Vulcan Detinning pf.. rE 1.500. 000 Oct. 20, "20 
13 7 9 6% 14% May 26 6 Jan. 30 ff Serre 
34% 17 24% 18 25% Aug. 21 19% Jan 7 Wabash pf., A Apr. 30, ‘15 
2% 12% 15% 1% 24% Aug. 21 12% Jan. 31 Wabash pf., B ia , “ss 
~: 7 Continued on Page 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended October 14 


Arbor 4s, 

















Boston & N.Y Air L 4s, 





Edison gen 5s 
Ed gen 
Ed gen . 
Bklyn Ed gen 7s, D, 1940.109 

, Q Co & S con 5s, 1941. 69% 
B, Q Co & § Ist 5s, 1941.. 78% 





City of Sao Paulo Ss, 





BRT gold 5 








Un Elev 5s, 1950... 88% 
Gas cv7s,’32,temp cfs.116% 


Brunswick & West 
R & P con 4%s, 7. 
Term Bldgs 5s. 1960 4 
Terminal 5s, 1955... 91% 
Bush Terminal 4s, 1952.. 85% 
CAL GAS & EL 5s, 1 
Can South con 5s, 1962 
Can Gen El deb és,cfa,' 42.103 
Northern 7s, ‘oo “113% 
Can Northern 6%s, 1946. .113% 
Can Pacific deb 4s 8% 

y Clinch & O 5s, 





F rameric an “industrial Der v 





Jurgéns (A) Un Margarine 


é 


va 








King of Sweden 6s, 





. B & Q gen 4s, 1958. 7 
.B & Q Ist & ref 5s, 1971.101% 101% 





B & Q, Neb ext 
thie ago & Erie 5s, 














Z I gends,tem ctfs.’51 85 
Great West 4s, 1% 
Ind & L gen 6s, 1966. 106 





' State of Queensi’d 


¢ St P ven 44s,1989 865% 











N W gen 3%s, ’87. 78% 


N W gen 4s, stpd.. 87% 
W deb 5s, 1933. .100% 100% 





Chi & N W 7s, 19 
i Rwys 
& P gen 4s, 1988.. 85 S44 





Union Sta 6%s 
Union Sta 4%s, 
Union Sta Ist 5s 
Chi & W I col 7% 


28 100% 100% 100% + 
9 
9 = 








PEF 


tock Exch ange Bond Trading 


Total Sales $76,258,250 Par Value 


High Low Last Ch’ ge 





T col 4s 925% 913 
T gold 4s 89% 8914 
& E 34. 86 84% 


Paper 





& Co 


L Ist is, ; 1952. ° 


Coast Line 7s, 1930.108 107% 















L&N 4s, °25.. $2 
L, unif 4%s, ’64.... 891, 
Fruit 7s, cfs. 33 
Danville 4s, 1948.. SO 
tef deb 5s, °37.. NOS, 
Yadkin 4s, 8016 
. & O pr In 3%s, °25. 94% 
Balt & Ohio gold 4s, 8. 82% 
& Ohio ev 4s, S4 
Ohio ref 5s, Se 87% 
Ohio 6s, 1929... 101% 
P,L E&Wwva 51% 
S-W Div 3%s, 93 
J &M 3%s, 93% 
Tol & C 4s, 1959. 70 
s f 8s, Ser B... 54% 105% 
(Pa) 7s, 1945... 108 
& Car 6 ° 1004% 
Steel ext % 100% 
pm p BODO sc cece 93% 
St sf 6s, 1948...... 1005 100% 
ref 5s, 1942...... 97% 
Copper 6s, 1931. 3 99% 
bo 75 75 





S 5%s, '42, 
7th Av 5s, 





7 Cc 





"30... 103° 


4s, 2002. «+» G1Y% 
1945, ‘etfs.. 61 
96 





¢ 21, ‘ce of ‘dep. 94, 
1921, ec of d,sta 91 


El 5s, 1950, sta 88% 


Ist con 5s, 194 99 

















Tel Ss 19 





Foundry 6s, 1931. 8934 

of Ga 6s, 1929..... 101% 

Cent of Ga con 5s, 1945 O14 
‘ of Ga Ist , 1945. .102 
Leather 5s, 1925.. 98% 

Central Pacific 4s, 1949... 89% 

Cent Pacific 3%s, 1929.... 92% 


Pacific 48, reg... 87% 87% 


tent R Roof N J 5s, 1937.110% 1094 
ent New Eng 4s, 1961... 68 63 


> Pasco Ss, 1931. .124% 123 


& ‘Ohio con 5s, 1939.102 100% 





¢ O fund 5s, 1920.. 95% 

; & O gen 4%s, 1992.. 87% 
s & Ohio cv 5s, 1946.. 97 

s & Ocv %e, 1930. 88% 
R & A Ist 4s,’ &3 

& Alton 3s, 1949. 4% 
Chi & Alton 3%s, 195 33 
89 





Q, lll Div 4s,’49 90% 





Ill con 5s 1934 Ort 








L, & * 5s, 1937.. 9 





St P ref 4%s,2 
St P gen 4s, 1928 77 





St P ev 5s, 2014.. 78% 
St P 4s, 1925 83% 
St P ev 1932 72% 
St FP is, 65 





% ee 
Puget Sd 4s, 1949. 72% 


7 gen 4s, 1987.. 88% 


108) 105 





StL & NW 5s,'48.104% 104% 
) ...110 109% 





Be, 1007........ Oe - Of 


& P gen 4s,'88,reg 84% 8&4 
& P ref 4s, 1934 8h 84 








M & O 5s, Ii 97% 97 
"M & O 6s, 1 108 108 
& SE istéref (0 84 S4 


Ind con 4s, 1952 77% 77 


Copper 6s, 1932.... 36% %6 
» Copper 7s, 1932..... 110% 108 
Cin Gas & E 


5%s,'61,w . 100% 100 
& St L ref 
a a § 























Me 
102% 102% 


«02% 101% 
83 


83 
8,31 NY 91% “f e 
Cleve Un ‘Term 5%s, "72. .105% 104% 104% — 





Range, 1922 
High Low Sales 

71 32 Col Industrial 
92% 82 17 Col Fuel & Iron 
94 844% 52 Col & Southern 
: 7 Col & South ref 
Columbia G & 
Col G & E 5s, 
Comp-Tab-Rec 
Com’'l Cable 4s, 
Comwith Pow 6s, 
Compana Az Bar 


Cuba CSev deb 
Cuba R R 5s, 
Cuba RR ref 
Cumberland Tel : 
DEL & HUDSON 


Denver G & E ref 
Den & Rio G con 


Den & R ¢ f 5 
ers’ L & T ctfs 
Dery (D G) Le 
Des Moines F & 
Detroit C 7 
Detroit E 













Det River Tunnel 
Det United Ry 4} 
Dia Match s f 
Distillers Sec 
Duluth&Iron 
Donner Steel 





108% 103% 108 Du Pont de Nem 7 


106 100% 58 Duquesne Light 
108% 105 49 DuquesneLt deb 












yy, 93 2 E. T., VA&GA con 56. 9954 995% 
100% 100 75 FE Cuba Sug 7s, i.100% 100 100% 
20 81% 4 Ed El of B’klyn .. 89 885% 
100 95 5 Elgin, Joliet & E .100 100 100 
ISTE 5 EmpGeéFT tfs, '37. 95 9414 
i08 1 Erie con ext 7s, 1930.....106 106 106 
71 Erie con 4s, 1996 ; 51 } 
5Sts Erie gen 4s, 1196 
55 Erie conv 4s, A, 
4% Erie conv 4s, B, 
59 Erie conv 4s, D, 
Erie, Genesee Riv 
YS14 Erie & Jersey 6s, 96 
91 Erie, Pa col trust 88 
108% FISK RUBBER 8s, ‘ 106 
103% Francisco Sugar Ist 7%s - : 
42, int ctfs.. .103% 102% 103 
111% 3 Fremont, E & Mo 33.111% 111% 111 





103 oo 34 Gen Elec deb 5s, 
81 70% 7 Gen Elec 3%s, 42 
84% 7) 1 Ga & Ala con 5s, 
BS 5 Gila Val, G&N 





104 97% 155 Goodrich 6'%s, 
1031 97% 190 Goodyear Tire 
117 110% 113 Goodyear Tire 


102 8S 2 Granb Con deb 
115 106% 19 Grand Trunk is, 
106% 100 2 Grand Trunk deb 


100 «100 21 Gray&Davis cv 
113% 107 94 Gt Northern gen 





Hocking V: 
Houston, Bilt & 
Hud & Man ref 


106 964% 132 Gt Nor gen 5%s 
17% Hy 3 Green Bay & Wr 
6 72 S Gulf & Ship Islar 
81% 71 5 HARLEM RIV P 
88% 79 12 Hav El R, L & P 
92% 77% 12 Havana Elec 

> 





Humble Oil ref 
temp ctis 
ILL CEN 
Ill Cent 34s, 


1st 





Il] Central 4s 

Ill Central 6%s 
lll Central ref 
Ili Central s 
Ili Cent, M Div 





Illinois S l 4 
Indiana Steel 5s, 


Int-Met + 
Int Rap Trans 
Int Rap Tran 





“ Int Paper Ist & 
109% 80 259 Invincible Oil s f 
no% 31% #+30 += Ilowa Central ref 
ba 80 8 — Central ist 
F & 





nO K C, Ft S &M 
1 K-C, FS &€M 
41 Kan City South 





94% 72 Keokuk & D M 


80 64 2 Kings Co WBiev 
a4 96% ; 


7, ct 
Tks, ’37 99% 99% 
Con Co (Md) Ist ref 
Crown CorkéS 6s 
Corn Prod Ref 5s, 






Del & Hud temp 5 
Del & Hud ev 5s, 
Del & Hud ref 4s, 





5s, 51. 91% 9114 


Den & Rio G imp 5s, 
Den & R G Ist ref 5s, 


tdison co] 5s, 
Détroit Edison ref 
Detroit Edison ref 6s, ’40.104% 103% 104 














2 1 Fla East Coast +443, 
109 103 109 GEN ELEC deb 6s, 


4 
99 7% 6 Gen Refrac s f 6s 







58 


Ss 
is D4 





Hud & Man adj 5s, 


Ili Cent 4s 1952 
195) 


Ill Cent, W L 4s 
li C & C,StL&NO 


Ind Nat Gas 5s, 1936 
Interboro-Met 4%s 
Int-Met +4%s, ctfs 








+ ‘ 
10 KANAWHA&M Ist 


8 Kan City South 3s 
86% 78% 11 Kan City Term 4s, 
106=— «101 3 Kayser (J) s f 7s, 
109% 107% 21 Kelly-Spring Tire 


High Low Lz 
80% 80% 









5s,'50 92 91% 


42, ctfs 96% 95% 
1934...101% 101% 101% 
Cuban-Am Sugar 8s, °31.108 107% 107% 
Cuba Cane Sug cv 7s, ’30. 88 86% y/ 
30,stpd 92% 89% 


86% &86 
etfs. 107% %e 107 
. 94 





°36.. 
’28.. 





48 
100% 101 
ie ~ 





68, *61 91% 90 
1932. 85% 85% 


59% 





9414 





tfs. 
3110814 


.36.107% 107 1K 








89% 89% 


40. .. 106% 105% 105% 


101% 101% 1 
80% 80% 


45..... 84% 84% 


24.. 991%, 99% 


52,ctfs 99 99 
. 6 101% 102 


99% 
115 «(11 


97 
112% 11 
103 103 


CLEAR- 





1950. ah 68% 684 
1960. 84 Se 





: My 
9% 91% 8 Kings CoE L & Pp? 5s, '37 


Lae 
1ll% 106% 1 Kings Co E L & P #s,’9%. we 107% 


49. n° Tate 


Kinney & Co cv 7 ye, 1A 


95% 86 1 LAC GAS ref & ex 3a, 4 iS a3 


100% 97% 3 Lack Steel 5s, *24......100% 100 
94% 82° 52. Lack Steel ig, 1950... 04 how 
9 85 LE & W. ist 5, ‘87.... 954% 95y 

















ey 





100% 100% 
100 100 
5s, "40. 97% 97% 7 


ee RE BPO 


106% 106% 
100 100 


s 107% 108% 
, 1949.104% 103% 103 








Gis Se wie 


etfs. 100 100 100 
1936. 115 2% 111% 1114 


















‘Rate 


Me; 








— 


——————k 


























































































































































































































5 4 ' ‘fr , Oo AF if) JF tad had — 
) Stock Exchange Bond Trading—Continuea 
Range, 1922 et Range, 1922 Je re, 1922 
_ Low Sales High Low Last cn ge High i Low Sales High Low Last cn a — L = ong Net 
89% 25 Lake Shore 4s, 1928...... 95% 94% 9 — % 24 N Y Rys cfs of dep.. 7 i = % 81% 70 17 aw Last Ch'ge 
os WH 12 Lake Shore , 1928, re 94 94 ee 13 N Y¥ State Rys 4%s, 7? 72 - , on on os 
94% 88% S56 Lake Shore ia 1931 U4 9% WuA— *% 6 N Y, S & W Ist ref ; 65 ae R21, “@ ea 
80 69% 47 Lake Shore 3s... tos 79% 79% — %& 1 NY, S & W 2d # 56 56 + ~tiggiae ME - 
90 77% 7 LV of Pa con 4s, 2003 84% 84% 84% + % 5 NY, S & W gen 5a, . 0% 50% + 
93% 8 30 L V of Pa con 4% ? % 108% 101% 77 N Y Tel ref ts, 1941.....106% 105% 105% — 
05 100% 4 L V col tr 6s, «a 108% 102. -36)«6N Y Tel s f deb 6s, '49..107 106% 107 , 
1% 30 8 Lex Av & Pav Fy is, a 1% 97% 88% 227 N Y Tel 4%s, 1939. % 06% 9%— | 
100% 97% 34 Liggett & Myers is, 195i 99% 99 99 % 55% 33 35 N Y, Westch & B 4%, "46, 55% (O4 544% — ¥% 7 
120 112 8 Liggett & Myers 7s, 1 101% 91 7 Niag Falls Pow 5s, ’: -101% 100) 101% 4+ 1y 
100 95% ZL Long Island con 1 105 100% S Niag Falls P ref 6s, "104% 104% 104% 4+ : 
84% 72 25 Long Island ref 1% 98% 9 1 Niag Lkpt & O P Ist5s,’54 98% 98% 98% 
80% 77 6 Long Island gen uy 71 50 13 Norf Sou ist ref 5s, '61.. 69% 68% 60 ‘ 
84% 82 10 Long Isl unified es 94% 85% 102 Norf & W con 4s, 1996... 91 89% WOK — 1% 
87% 72% 14 Long Island deb 5s 1 124% 103% 262 Norf & W ev 6s, 1929... .1% 22 + 2% 
100% 92% 24 Lorillard 5s, 1951 89% 84 1 N&W,P, C&C 4s ac 
119% 112° 10 Lorillard 1944 96% 9) 131 N Am Edis s f 6s, A, Pr 1 
= 9 78 18 Louis & Ark ds, i927..:. 93 93 93 | 78 68 1 Northern Ohio 5s, 1945 +1 
85 77 2 L & Jeff Bridge 4s 1944. 82% 82% 82%— % 91% 95 1 N Ohio T & L ref 6s, ’ ‘ 
98% 98 3 Lou, Cin & Lex 4%s, ‘3198 98 98 - ‘ 65 60 88 Northern Pac 3s, 2047. tid -~ % ‘ 
as 72 23 Lou & N W ref 5s, 1935.. 77% 77% T%+ % 93 86 32 Nor Pac ref&imp 4%s 2047 59% S8y%e SK + " 
M4 87% 64 Louis & Nash uni 4s, 1940 927, 91% 91% — 1% 91% 84 268 Northern Pac 4s, 1997.... 89% 87% 88 —1 
‘= “ee 2 Lou & Nash 7s, 1930... .109 109 109° — 1 100% 96% 133 N Pac ref&imp 5 s. 99% 98% 99%. 
108 1 =. Lou & N, M&M 3 * N Pac ref & imp 2047.109% 108% 10% 
© 101% 26 Lou & N ref 1 10398 t Nor St Pow ref 6s, ‘41... 103% 102 102 \ ‘ 
8S 79% 1 L&N,A 2 95 33 NSP 1s =e ou 693 4 ti 
: 86% 7 , , AK & b 9 88 8 NSP Ist & ref 5s, ’41... 94 98% 8 + & 
SO” 4 6 L& WN, SoM 1% 108% 106 84 N W Bell Tel i, 1941...107% 107% a en % 
123 115 15 MAG COP temp | 13 99 «90 i ONT POW ist 5s, 1943... 98 98 + &% ( 
100% 97% 27 Manati Sug s f , 101 95% 14 Ore & Cal Ist 5s, 1927...100% 100% 100% w 
72% 59% 42 Manhattan con 7 93% 838% 8 Ore R & N con 4s, ’46... 89% 88% 88% — 1 
99 90% 7 Manitoba S W 106 97% 34 Ore Sh L con gtd 5s, '46.104% 103% 103% on 1% 
70 8659 6 Manila R R So 95% 86% 26 Ore Bh L, ref 4a, 1928,,,. O2H% 92% & 
92 81 94 Market St Ry con 5s, % 106 «96% $$ Ore Bh L Jat con 5s, '46.105 105 . 
97 90% 26 Market St Ry col tr 6s % 86% 77 74 Ore-Wash Ist ref 4s, ‘G1. 834% 82 Wh 82 
129 101% 11 Marland O tem 7%s 103. 96% 11 Otis Steel s f *. 2. 100% 100% i, a] 4 ‘ 
120% 97% 11 Marland Oil tem <e* 9% 93 44 Otis Steel 7%s, he cfs 95% 9% os eae 101 ‘sy 
106 91% 9 Marland Oil 8s, 19% = bald PAO GAS & eL | "42... 94% 93 1 O5le 14 
124 96 10 Marland Oil 8s, with war.124 124 124 ee eee latrets 38,'30 4% 446 % 7 107 , 
107% 99 118% Mexican Pet s f 8s, 1936.108 106% 1¢ 4: Pac T & T 5s, ‘52, int cfs. + to 93 % 5% \“ 
¢ Me ; » 193 4108 + 1% a, a . 497 ORt 1% 
90% 82% 14 Mich Cent 4s, 1940.... 90 89% 90 — y ~ Pac T & "I 3s, 1937 , saves ¥) IB % 4 
99% 94% 5 Mich St Tel 5s, 1924..... 99% 99% 99K%— 108% 98 18 Packard M Car oa. fi: !10T% 107% 78 #58 2 ; 5 
92% 82 67 Midvale Steel 5s, 1936 90 89% 89%— % i ae Paducah & Ill s £8,'55. 92% | 4 10 (9% I 9 1 
94% 89% 3 Milwaukee Gas 4s, 1927.. 94 94 94 + % =. oe & pee te 97% 97 7% 97) 
99 95 10 Mil El Ry & Lt 5s, 1926.. 98% 98% 98% ® a 7% 2 Tenn 4s, 1943. Be tea 86% 77! 86% + 1 
93 84 il E “en&refss,'51 93. 93 vt - 8% 80 7 Penn Co etd 4s, 1952. 8% | 100% 96 { x ) o- 
1 Mil E R&L gené&refis,'51 95. 93 08 + 5% ‘ , : 93 : ” a IW 
100% 98% 1 Mil, LS & W ext 9. 99% 99% 99%— %& 9% 81% 1 Penn Co gold és, 1031.,.. 92% Wi 1% M6 80 96 4 
93° 85% 25 Mil S & N W Ist 4s,"47.. 90% 90 90 —1- 93% 85% 3 Penn 4s, 1918. 2.2... 98% 3 i 7 61 
50% 30 8 M & StL ref & ext 5s,'62 4% 44 44 —1 103% 93% 69 Penn gen 3a, 1NG8........101% 100% 100% — i 101, 90% 48 B W 100%+4+ ¥% 
50 32% 15 M & St L Ist & ref 48,49 44 43-43% — 1% 95 85% 85 Penn gen 44s, 1965....... 93% 92% 93... bi, ils i 9 NT a 
4 107 100 2 8 M,StP&SSM Gian, 31.105 103% 105 — 1% 103 92% 28 Penn con 4%s, 1960...,..101% 99% 100% — % o0% RR ee 1% ~ 
106 963 3 M, St P & S SM cor 38 99 99 99 — 2% 112% 103% 91 Penn 6%, 1986.......-... 111 110 110%— 1% rd 81% 24 a 1) WY 
93° «884 8) =~M,StP&SSM ChTermis,41 93 93 93 + 3% 113% 105% 49 Penn gold 7s, 1930,......110% 109% 110... % 89° 77 Un Px : on fon 1% 
84% 73% 37 Mo, K & T Ist 4s, 1990.. 83% 83 83 — 3 110 101% #1 Peo Gas & C con tis, '43..109% 109% 109% + \& 106 102 Ss 2 , ns 4 
77 52% 3 M,Ké&Tsf 4¥ : : 73 —4 96% 85 6 Peo Gas & C ref 5s, '47.. { + \% 104 102 4 v 109% + % 
89 76% 84 M, K & T 5s, / -_, 39 22% 5 Peo & Hast inc 4s, % 113.103" 3 or. ae 
7 63% 48 M, K & T 4s, B, a - 8 75 9 Pere Marquette %, 90% 9) ' pg "2 
99 89 135 M, K & T 6s, C, ‘ 9614 ~ 4 101 88% 19 Pere Marquette ist be, i on” oan , +4 is 
66 42% 309 M, K & T adj 5s, w i 67 63% 62% 68 — & 92% 8D% 2 Phil B & W 4s, 1943..... $ + 67% ' ‘ ~ SS 1% 
103% 98% 146 Mo Pac con 6s, 1949......101% 100% 101 — % 59 41% 7 Philippine Ry 4s, 1937... i 10 ve 2 10 + 1% 
69% 59% 151 Mo Pac gen 4s, 1975.... 67 65% 66 — % 102 96% 60 Phila Co ref 6s, 1944..... % | 99% 9 66 z WS 2. 
00 95% 2 Mo Pac ist ref 5s, 1926.. 97% 97% 97% + % 102% 94% 17 Pierce Oils f deb 8s, ‘31. 99% 9 NOY, - % | 91 Qi 417 oa an : 
93% 84% 13 Mo Pac ist ref , '65.. 92% 91% 91%— % 87 87 1 P, C, C & St L gtd 4s, 89% 8&8 S 88% RSI “its 
77 73% 2 Mobile & Birm 4s 77  — eS Oe i. - eee 87 8 87 110% 1031 : G% 1071L . 
78% 67% 7 Mobile & O gen 4s 78% 78% .. 9% 88% 3 P, C, C & St L gtd 4%s, - 103% 96 2 Olle 10114 iz 
96% 86% 1 M & O, Mont div 5s, 9% — % ; 1940, A =n oee eee - 91% 9% IH + 2% | 104% Ny 239 2 102% hs 
96% 87% 7 M & O, St L div 5 96% 96% .. a 8 See +48, te Ais oe y | 94% S84 34 2% 2% 
9% 9: 31} z ower 5s 99 : nt tee sense sees - 96% 95% 26% + Yh 01% 9%: 1005 
93° 83 32 Mont Tram ist ref de. 91 —8 — 8 P,C,C & StL g 58,"A,'70.100% 100 100% + % "90% 97% 101 edb 
91 78 27 Moiris & Co 4%s, 1939.. 88 87% 87%— % ot e 4 Port! and Ry 5s a : 8 INI 
81% 77% 5 Morris&E ist&ref 3%s,2000 80 80 80 + 14% u : ae ty L & P ev Ss % 105% 9 05 105 
, is : 2 orto Rico Am Tob 8s, é % 99 ) " 97 
103% 97 3 NASH, C &S L con 5s,'28.100% 100% 100% Producers & Ref 8s, '31...105% 104% 104% 1 | OR Of oad ' 
65 27 64 Nassau Elec Ry 4s,’51... 65 63% 64% .. Prod & Ref 8s, with w...119% 118 118 0416 87 : a” oe 
45 21% 4 Nat RysofMprin4%sJ1 con 29% 29 290% — 1% Public Service 5s, 1959... 88% 86% 87 — 1% 100 - MA " 0 004 
101% 94% 2 National Tube 5g, 1952..100 ts > PuntaAlegre S tem 7s,'37.109 107% 107K— %& 09% 95% ¢ \ 10 ous, + 
1 97% 217 N E T&TIst 5s,tem cfs,’52 99% READING gen 4s, 1997 86 R5 RIK % c= 4 Rr ts The H 
¢ 8 NO & NE ref&imp # 52 841 Read, Jer C col 4s, ST 87 —1 Re ve ORY, 
4 New Or Term 4s temgt Arms 6s,'32,int ‘etfs N74 97 97 uu 74 , 8 ao 7% 
7 NO, T & M 6s, Rep Iron & Steel 5s, 1940 95 94% V4%— % 101 9 9 97 “ye 
N OT & M in Rich & Meck 4s, 1948..... 74 74 74 —4 | 93% 8 " 9 O31 
N ¥ Cent deb 4s, 1934.... Rio Gr Junc ist 4s, 1939.. 88% 88% 884+ % | 79” 6% ti ; 
ss NY Cent ref&imp4%s,2013 90% Rio Gr West Ist 4s, 1 80 - 1 | 04 9 024% 
N Y Cent gen 3%s, 1997.. 79 Rio Gr W col tr 4s, 1949. + % | 100 9 s OK 
N Y Cent deb 6s, 1935. .106% = de en & ie oe 1934. ~ 2] 69 583 tit} 
100 93% 900144 NY Cent ref&imp 5s,2013 994 Of-brown ret is, 2,tr ¢ + | 100 5 1 
86% m8 18 N Y Cent con i 1998. h ST.JOS STK YDS 4%8,°30 86% 00 iT 7 
79% 69% 1 N Y Cent, LS col St J & GI Ist 4s,_ 1947. - rg | 88 Ss ( S4 
80% 71% 37 NYC, MC col StL, 1M &s gen 5s, 1931 99 | 107% 10 05% 
92% 82% 16 N Y . StL, IM & § unié&refis 87 7s { S35 
90 80 eae - StL, IM & S,R & G 4s,’33 ye | 84 7 9 . 
90 806022 WNYC 3t LL, RM & P 5s, 195 n 
94 81% 6 NYC so a ee 58, 1905 es i 4% 88 41h 
82% 7% 2 NY I 6 St Ms & 8 : pr lien 4s. 1950 74% Bi ,) B. +1% | 114 10 0 
a aa fee ae ee ae St L & S F gen 6s, 193 ) 4y4+ % | ) > ) 
112% 105% 56 N YE StL&SF - lien 58,1950 8914 88 88% — 5 | be 105. Ot , 07% 
85% 76 10 NYG,E St L & S F pr lien 6s,1928.101% 100% 101K— % | 101% 9: ; 4 oy) 
100% 92% 14 NY G, EL H & P St L & SF 5%s, D, 1942 96% 95% 96 %, G8 
103% 98% 1 N Y, L & W const St L & S F ine 6s, 1960.. 69% 68% 68% 1% 62 i 2 
108% 98% 6 NY,L & W temé&imp4s,’23 St L & S F adj 6s, 1955.. 82 81% 81% - \ | or ve 
85% 56% 67 NY, NH & Hi cv debtis,"48 82 St L S W 1st 4s, 1989.... 79% 78% 729 + % | 73. «Oo 69 
37% 2 NY, NH & H ev 56 51 St LS W con 4s, 193 i ae | 104 9 01 
: 2 NY.NH & H non-cv3%s,’54 51% St LS W Ist term 5s, 1952 sos 80% 8SO%+ %& } 108: Mme 4 LiMilg 
41 8 NY,NH &Hnon-cvde b4s,’56 56% 56 56% — 14% f 5 St L Transit 5s, 1924..... 65 i P , | 100 R41 ¢ 9S 
2 NY,NH & H non-cv 4s,’55 [ FF 58 Pr 86% 76 26 StP & KC, Sh L 4%s, 1941 85 | 104% 102 0 
21 NY, O & W ref 4s, 1992. v 3) ed 94% 90% If St P, M & M con 4s, 1933 94% | 8. 77 Ss 
1 N Y & Putnam 4s, '98 8 + 1% | 113% 109% 3 StP, M & M,Mont C 6s,’37. 113% | se % s x2 
8 N Y Rys ref 4s, 1942 37% — % | 100% 93% 5 StP,M& M 4%s, 1933... Of S4 TS s 
48 N Y Rys ctfs of dep 36% + % | 92% 85 1 StP,M & M,Mont ext4s,’37 o1% %, T 
15 5% 12 N Y Rys adj is. 8% — 1 102% 98 19 Saks & Cos f 7s, 1942. .102% 102 102% 4 % Gran 
- . - 
New York Stock Exchange DamasnieeContinued 
Yearly Price Ranges.————————_——__, Stock Listed. -——Last Dividend Week's Transactions—————— 
1920. 21. This Year to Date. Amount Date Pe 
High. Low. High. Low. High. Date Low. Date STOCKS. Capital Paid. Ge rie Firs W Last Change Sales 
16 46% 72 49% 93 Oct 6 664% Jan. 4 Wells Fargo Express... .......-s.ccccevoceces 23,967,300 June 20, '22 SA 3 + 2 5,30 
il Th 13% 8% 17 Apr. 24 10% Jan. 10 Weber & Heilbroner (sh.)....... ie: 173,477 July 6, ‘22 A 12 % 2 a0 
es oe as és 112 June 15 107 Aug. 14 Western Electric pf............ ... 24,591,300 Sep. 30, °22 Q O% + % 5 On 
15% Shy 11% 8% 17% Aug. 31 8% Jan. 30 Western Maryland .... .. 48,853, 160 ‘ ; - % 5, 204 
27 11 21 14% 26 Sep. 9 13 Jan. 17 Western Maryland 2d pf........ Aevescosee eee 22% — & 11 
40 20% 30% 15 24% Apr. 24 13% Jan. 31 Western Pacific Railway.............sseece0s 47,500,000 TY, % 1,50 
™8 54% 70% 51% 64% Sep. 13 51% Feb. 1 Western Pacific Railway pf............+..... 27,500,000 1 ¢ " 1% 1,400 
92% 80% 94 76 121% Aug. 29 89 Feb. 8 Western Union Telegrap’:............esee-+e> 99,817,100 % 2 SM 
119 89% 96% 81% 104 Sep. 13 80 Mar. 16 Westinghouse Air Brake ($150)..............- 29, 165, 800 $1 ¢ 1 vi) 
55% 40 52% 38% 65% Aug. 22 49% Jan. 4 Westinghouse E. & M. ($50)............0005- $1 Q ; + % 2 40K 
65% 60 65% 56 7 Aug. 7 65 Jan. 6 Westinghouse E. & M. Ist pf. $1 713 
16 8% 11% 6% 16% June 7 6 Feb. 2 CE Oh ROD TUBS cc adcccckswccpncacseese 2 % 5.500 
Bs 15 19% 12% 29% June 7 12% Jan. 13 Wheeling & Lake Erie pf..... . on . 2 2 400 
-- .. ++ +. 33° Oct . 25 May ii White Magic OF} (aii.)....ccccccccccccccccccces Oct. 10, *22 Ti “% MK 
ey 30% 4a 29% 54 Sep. 12 35% Jan. 6 White Motor ($50)........ Samia 5, . Sep. 30, '22 $1 % 1,300 
25% 13% 17% 7 11% May 4 5% Oct. 10 White Oil (sh.) 95 2 ees Ye #800 
32% 19 18% Shy 21% May 12 10% Oct. 13 Wickwire Sp. St 3 ; % 6, 20K 
32 5% 10% 3 4% Feb. 17 Willys-Overland 5D Nov. 1, '20 25c 7 4,900 
93 42 23 24 Feb. 17 Willys-Overland 22/049. 500 Oct. 1, ’20 1% . — % 21K) 
82% 34% 47 27% 27% Jan. 10 Wilson & Co. 202, 166 Mar. 1, '21 Hie i 1 1,900 
96% 19% 66 Jan. 10 Wilson & Co. pf..... ; 10,323,600 Oct 2, °22 % ( SS 4 100 
48 2 37% 25 Jan. 9 Wisconsin Central. Rg PEE 10,147,000 Ee : 1 400 
145 100 139% 106 137 Jan. 3 Woolworth (Ff. W y Company. oa eeeeeeeee- 6,000,000 Oct 22 1% . ? 2 100 
116% 102 113% 105 117 Jan. 31 Woolworth (F. W.) enarpyees pf. ceicoccsese Me Oct 1% ot % 1K) 
95% 35% 55% 30% 5 : 37% Oct. 13 Worthington Pump. ..........0ccecscesecssecee 10,992,200 July 1 7 2% 200 
93% 73 85 70% 94 May 4 83 Mar. 31 Worthington Pump pf. A.. awe  a:adheedkigen ini 592,900 Oct 8 
76 53% 70 54 7 May ) 64% Jan 9 Worthington Pump pf. B.......... pilose 10. 321, 700 Oct. 2 6s 1 
Oy 6% 11 Aug. 22 6 Jan. 27 TNGEE ROROMOEED BD e606. 5.09:00.60066240200% 34,390 Aug. 3 2% Q ) \%y ( 
High and low prices are based on sales of 100- —_ 15% Fo poeteeres —_ ge Ag 1921. nea song A a" 14s ain {commer h ommon stock Sept. 1, 1926 
; j © . -_ merican teel Foundries paid in common stock on common Sept. 5, 920, and 2% } paid 2%% in cammon stoc 
share lots, except in special instances _ “nl stock on common Dec. 31, 1920 common stock on Jan. 25 and July 25, 1921 120 
asterisk (*) indicates that te price given is for | American Steel Foundries paid $2 in common International Motor Truck paid 100% in stock 5% extra on Jan. i5 and 
less than that amount. {Including the amount of — ~ 29, —_. nies P =... #..” eee o “ - to the regular quarterly 
Day. any Susquehanna pai +% extra on Jan. elly-Springfie' - pa on common ay 1 paym % 
New York Central Railroad stock listed. {Pay 10, not included in amount given in preceding Aug. 2 and Nov. 1, 1920, and Feb. 1, 1921, 3% Sears, | & Co. paid 40% in common stock 
able in scrip. {Payable in stock. §Payable in table. in common stock. or 1920 , 
preferred stock. x Ex dividend. American Tobacco paid on common 75% in Class Kresge (S. S.) Co. paid on common 54% paid 2% in stock July 15, Oct 
The rates of dividends referred to under note B stock on Avg. 1, 1920, and on common and common stock on Dec. 31, 1921. an. 15, 1921 
indicated by ¢ include extra or special dividends common B Aug. 15, 1921, $4.75 in common Manhattan Electrical Supply Company paid 10% South Por o Sugar paid 100% in common 
as follows: Amount Kind. stock of the Mengel Company. in common stock on Oct. 15, 1920. stock Dp 1 Aas 6, 19% 
American Bank Note .........---- $ Extra Brown Shoe common paid 33 1-3% in common Manhattan Shirt paid 12%% in common. stock Studebaker poration paid 33 1-38% in stock on 
American Shipbuilding 0 % Extra stock on July 1, 1920. on common, March, 1922. Of the 12%%, 2%% May r 
Burns Brothers ........-+-+++++: Extra Central of New Jersey paid special dividends of was classed as a quarterly payment and the re Texas 3 paid 10% in steek March 31, 1921 
Bush Terminal ........-+.++-+--- 24% Scrip 2% on June 30, 1920, and 2% on Feb. 25 and maining 10% a special payment. Also paid 2%% coal and Off paid 2% in stock 
Gra hone ...---+-+ 1-20% Stock June 30 and Dec. 31, 1921 . in common stock on common stock on Sept. 1! ‘ ( 
Son Products Refining.......... Ya% Extra Chandler Motor paid 33 1-3% in stock June 10, 1922. Union Bag aper paid 50% in stock May 20 
Fisher Body, Ohio, pf......... +++ $8 Extra 1920. May Department Stores paid on common 33 1-3% 1920 
General lectric Gadehsaaivandadte $5 Stock bern ay ~ Gas and Electric paid 1% extra in in common stock on July 10, 1920 United a Stores paid 10% in stock April 
Ieland Creek Coal.........-.+++++ $2 Extra Jan. 25, 1921. Mexican Petroleum paid on common 10% in 1920 
Manhattan Shirt ......--.--+-.-+; 214% Stock Consolidated Cigar paid 15% in common stock common stock on July 10, 1920. United Cigar Stores paid 10% in eommon stock 
New York, Chicago & St. Louis 2d pf., 5% from on ‘common on Nov. 1, 1920 Middle States Oil paid 20% in stock March 1 on gammx fov. 15, 1920. 
1918 income and 2%% from 1919 income Crucible Steel paid 50% in stock April 30, 1920; 1920, and 50% in stock July 10, 1920 United Ret Stores paid 5% in stock Aug, 16 
Ohio Fuel Supply ...,........-.. 50c Extra 12 2-3% in stock July 31, 1920, and 14 2-7% in | National Aniline and Chemical paid 4% in com 192 
i elle in Victory 4% Notes). stock on Aug. 31, 1920 mon stock on Oct. 9, 1920. } United ubber paid 12%% in stoek Feb 
Elevator ......,. Extra Delaware, Lackawanna & Western paid 100% in Ohio Fuel Supply paid 2@ extra in Victory Lean 19, 19: 
Pacific Mail ....... be oe Extra stock on Aug. 20, 1921. notes. United I paid 100% in stock Jan, %5, 1921 
Pure Company . Stock Eastman Kodak paid on common 10% extra Owens Bottle paid on common 5% in ecammor Virzinia oal and Coke paid 10% in stock 
@tudebaker Oop. Extra in cash June 1 and 5% in cash July 1 and Nov. stock on July 1; 1920, and 50% in commor Nov 192 
White Eagle xtra 1, 1921. stock on June 1, 1921. Virgir al and Coke preferred paid 24% 
Texas Pacific Coal & Oil ‘ Stock General Chemical paid 20% in stock May 1, 1920. Pan American Petroleum and Transp. paid on t k, July 1, 1922. 
Woolworth (F. W.) lidesinn viet % Extra Endicott-Johnson paid 10% in stock on and Class B stock $5 in Class B stock Weyman-Bruton paid on cemmon 20% in com- 
American Bosch Magnets paid 20% in stock July June 10, 1920. on July 10, 1920. mon stock Dec. 28, 1921 
15, 1920. Gencral Motors paid May 1, Aug. 2 and Nov. 1, Pere Marquette preferred paid $1 back dividend Woolwortl F. W.) Company paid 60% in com- 
American La France Fire Engine paid on com- 1920, 1-40 of a share on new common on Aug. 1, 2. mon stock June i. 1930 
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From Coal and Steam Power to Water and Electricity 


Continued from Page 386. 


that we are entering upon a period of 
greatly increased demand for and con- 
sumption of copper. 

When Dr. Frank B. Jewett, chief en- 
gineer of the Western Electric Com- 
pany, returned from abroad some time 
ago, he was quoted as saying: “ Plans 
are now laid in virtually all European 
countries to harness their water power 
so as to produce electricity. In Switzer- 
land, Italy, Norway, Sweden, Denmark 
and even England detailed plans for de- 
velopment of natural water power for 
the electrification of railroads are under 
dISCUSSION,. i the 
there is a scarcity of coal, hydro-electric 
development is of vital importance.” 








Stocks— Transactions -Bonds 
STOCKS, SHARES 


Week Ended Oct. 14, 1922 





1922 1921 1920 

Monday 1,379,524 419,980 475,706 
Tuesday 1,432,388 435,060 Holiday 
Wednesday... 1,096,782 Holiday 510,013 
Thursday Holiday 510,829 537,482 
Bridag— .<+.. 1,034,072 623,607 749,334 
Saturday 680,575 278,689 238,702 

Total week. 5,623,341 2,268,165 2,511,237 


Year to date. 203,993,163 131,022,543 172,628,168 
BONDS (PAR VALUE) 








Monday $13,811,850 $17,997,100 $13,107,000 

Tuesday 14,609,200 21,474,450 Holiday 
Wednesday... 13,267,700 Holiday 16,796,500 
Thursday Holiday 22,427,500 14,848,750 

Friday ..... 18,379,250 15,945,500 15,778,050 
oveneeaturday. 16.190.250_ 6.411.750 __8,997,600 
Total week. $76,258,250 $84,256,300 $69,527,900 


- 


r 





| = 





Year to date.3,381,962,507 2,537,803,795 2,928,990,750 
In detail the bond dealings compare as follows 
with the corresponding week last year: 
Oct. 14, °22 Oct. 15, "21 
Corporations. ..$31,378,500 $16,835,000 


Changes 
+$14,543,500 


Liberty . 37,940,750 60,686,800 — 22,746,050 
Foreign ...... 6,924,000 6,720,500 + 203,000 
GE Sccdecces 15,000 14,000 + 1,000 





Total all....$76,258,250 $84,256,300 — $7,998,050 








Stocks— A verages— Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 





High Low Last Ch’gs Last Yr. 
Oct. 9.... 68.85 68.11 68.40 + .05 54.15 
Oct. 10 . 68.72 68.06 68.13 — .27 53.81 
Oct. 11.... 69.15 68.15 68.60 + .47 Holiday 
Oct. 12.... Holiday 
Oct. 13.... 69.13 68.31 68.83 + .23 
Oct. 14.... 69.37 68.76 69.23 + .40 
TWENTY-FIVE INDUSTRIALS 
Oct. &...111.74 109.41 111.08 +1.67 74.54 
Oct. 10....113.20 110.14 110.93 - 15 74.41 
Oct. 11....112.22 110.30 111.19 + .28 Holiday 
Oct. 12.... Holiday 74.12 
Oct. 13....112.76 110.77 112.15 + .96 73.56 
Oct. 14....113.24 112.04 112.71 + .56 73.58 
COMBINED AVERAGE — 50 STOCKS 
Oct. 9..,.. 90.24 88.76 89.74 + .86 64.34 
Oct. 10.... 90.96 89.10 89.53 - .21 64.11 
Oct. 11.... 90.68 89.22 89.98 + .36 Holiday 
Oct. 12.... Holiday 63.68 
Oct. 13.... 90.94 89.54 90.49 + .60 63.17 
Oct. 14.... 91.30 90.40 90.97 + .48 62.88 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1921 
i RS etincccvrecoccsna 81.71 — .20 71.68 
MR BPndscccvsecodconcane 81.60 — 11 71.70 
Pt Disthwescecscaesnessewe 81.16 — .44 Holiday 
ke re err Holiday 71.24 
Bis. Bipecccccssecsesesoncs 81.09 — O07 71.22 
Mess cccwceseressoes $1.15 + .06 71.22 


Stocks—Yearly Highs and Lows—Bonds 


—0 STOCKS——- ——40 BONDS—— 
High Lew High Low 
-- 91.30 Oct. 66.21 Jan. 82.54 Aug. 75.01 Jan 
1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 


1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 











1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Mees s GEER Bem. TESA TED. cocccccce cocccsecs 
1911... 84.41 June 69.57 Sep. ....eeees  ceewvcees 
*To date. 
Our Sent 
“Weekly i Upon 
Sammary” a Request 


CARL H.PFORZHEIMER & CO. 


Phone 4900-(-2-3-4 Bread. 25 Bread 8., M. Y. 


—eouNntries where 


From other sources the information is 
gleaned that France plans to continue 
work already started until 4,000,000 
horsepower of hydro-electric energy has 
been developed. France also is under- 
taking to connect the Mediterranean 
with the North Sea by deepening the 
canal from the Rhone to the Rhine and 
using the surplus water of this great 
ship canal to generate 800,000 to 1,000,- 
000 electric horsepower, The electrifi- 
cation of French railroads has begun 
already. 

Italian hydro-electric stations erected 


Germany has a plan to generate elec- 
tricity at the coal mines and transmit it 
over wires to her manufacturing centers. 
Low grade coal that hardly will stand 
the expense of transportation, like Ger- 
many’s brown coals, or lignites, would 
serve this purpose. S'’ack and other 
waste coal also can be_ utilized 
nomically for the development of electric 
energy in plants located at the mines. 

More than a year ago the Brazilian 
Government made an appropriation for a 
survey upon which to base a plan for the 
electrification of its Central Railway. 


eco- 


-quring the past five years will soon be The Chilean Government is considering 


delivering 1,500,000 horsepower an- 
nually, and present plans call for the 
equipment of 57 more stations to gen- 
erate 359,000 additional horsepower. 
Italy’s plans also include the establish- 
ment of a hydro-electric plant at Santa 
Croce, which it is claimed will rival that 
at Niagara Falls. 

The Swiss Government two years ago 
sold $25,000,000 of bonds here, the pro- 
ceeds of which are being used to in- 
augurate a program for the gradual elec- 
trification of its railroads. 

Belgium also has started the work of 
electrifying its steam railroads. 


Spain’s plan to develop her rivers to 


supply hydro-electric power for the 
operation of railroads and other pur- 
poses already has received the sanction 
of her Government. 

The immense water powers of Sweden 
and Norway are to be developed soon to 
provide electric energy for railroad and 
manufacturing purposes. 


the electrification of the Trans-Andean 
Railway between Santiago and Val- 
paraiso. 

Jamaica reporis a plan for the har- 
nessing of her three rivers at an ex- 
penditure of $9,000,000 and developing 
electric power to operate the railroads 
and provide the other power require- 
ments of the island. 

When we turn to the electrification 
plans of the United States we must ex- 
pect, of course, to encounter bigger 
figures. President Martin J. Insull of 
the National Electric Light Association 
was quoted as having estimated at the 
last annual meeting that to supply the 
increasing demand for electric light and 
power in this country a total investment 
of $5,000,000,000 of new capital would 
be necessitated during the coming five 
years. 

The Federal Power Commission, con 
sisting of Secretaries Weeks, Fall and 
Wallace, reports that it has applications 


Ship Subsidy Policies of 
Foreign Governments 


Continued from 


through the Transandine Railroad; that 
the population is nearly all of Latin 
origin, which, during the war, showed 
its attachment to the cause of France; 
and, further, that the French language is 
spoken by the majority of educated 
South Americans, who are in sympathy 
with French tastes and customs. Beyond 
that, there are 200,000 French citizens in 
the various States of South America en- 
gaged in commercial and engineering 
enterprises, in teaching, and in the pro- 
fessions. The importance to French 
commerce and to the restoration of 
France of attracting travel and inter- 
course with South America, already 
sympathetic, as well as the need of 
steamships equal or superior in speed 
and accommodations to those of com- 
peting nations, is emphasized in all re- 
ports. 

Only one conclusion can be drawn 
from the above: France has heavily 
subsidized her merchant shipping. The 
results are scarcely encouraging. She 
stands fourth in the list of maritime 
nations, with only 3,303,000 gross tons, 
as compared with 3,325,000 for Japan, 
12,506,000 for the United States, and 
19,053,000 for the United Kingdom. All 
the construction and navigation bounties 
paid miscellaneously to shipping have 
not sufficed to build up a large fleet of 
cargo-carrying boats. The mail con- 
tracts with special lines, on the other 
hand, have caused certain companies to 
develop fine ships. The growth of these 
lines accounts for most of the increase 
in France’s tonnage apart from the war- 
contract vessels. The three lines men- 
tioned above own nearly one million 
gross tons, or one-third of the French 
merchant marine. 

The abandonment of the construction 
and navigation bounties is an acknowl- 
edgment of their failure. The reasons 
are not far to seek. Apart from the re- 
turn of Alsace and Lorraine, economic 
and geographic factors do not favor the 
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growth of shipping under the Frencl 
flag. France is nearly self-supporting 
and does not need to import large quan 
tities of foodstuffs as do Great Britain 
and Japan. The only raw material of 
bulk that she must import is coal, and 
that lies either across her borders o 
across the Channel. On the other hand 
her exports are made up mainly of light 
high-value articles, which take up little 
shipping space. She is not even a highly 
industrialized nation that needs to export 
a large section of her domestic output 
In fact, the need of France for shipping 
is largely confined to military and naval 
purposes, both of which, perhaps, are 
traceable to national pride. Consequent 
ly, the expenditure of millions of francs, 
hard earned by her sturdy peasants, ha 
not been able to make two ships grow 
under the French flag where economic 
considerations demanded only one. 

The greatest lesson to be learned from 
an analysis of the French subsidy policy 
is that economic and geographic factors 
are more powerful than national treas- 
uries. A policy similar to that of France 
has produced marked results in Japan. 
In the case of the latter country, basic 
factors favored the growth of shipping, 
and a remarkable growth took place 
within a short period of time. After all, 
the question is not, Do subsidies suc 
ceed? but, What conditions have caused 
them to succeed in some cases and to 
fail in other cases? The major problem 
of this country is not, Should Congres 
pass the Subsidy bill, but would the Sub 
sidy bill, if passed, help our shipping? 
If this country needs shipping, and if 
economic factors favor its development, 
we will have shipping eventually without 
a subsidy, or more quickly with one. If, 
on the other hand, economic considera 
tions are against us, as in the case of 
France, all the power of our national 
Treasury will scarcely deflect one eco- 
nomic factor. 
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being carried out in dollars—the only «Ue The Polish superphosphate industry yields leaving 4,600,000 kokus for export. in order . ogy ii : 4 st 
nomination of currency that means anything some 400,000 tons annually, which is con- to achieve this, M. Pichot states that: = See - “ Se ene old 
No one has any solution, however, all that sumed by the ccuntry. Poland needs at The Japanese Government plans to trans- on a > oe Se — — og nat the 
the best ean devise being to get rid of least 30,000 tons nitrates yearly, but does form 427,500 chos of land into good rice re Dag ooo <M a act ote yh -~ onan of 
marks by turning them Into goods, what Is not produce that amount. The Kalusz mines, fields by the following means: . ot olen ter a” st ck "t yu at ‘term 1 = 
led in Germany The flight before th however, furnish 20,000 potassium salts an- i. Bettering the irrigation of poor fields. oli i yn olow = aos ne The an,  % 
nark.” nually, while hydrochloric acid, of which 225,500 chos; 2. Turning non-irrigated p a ar — S 2g mo gy ae, The a. 
The Berliner Tageblatt, which formerly en- 00,000 tons are used annually, is made in fields into rice fields, 112,500 chos; 3. ard of N —- stoc _ i eing issuec 
ie B Fah a tall ; de five factories Breaking new ground and extending cul- against a surplus of nearly $600,000,000. 
ouraged the catastrophe policy now i . ‘ ire reaking 4 & There cz be i bt, however hz 
its cess, 3% : In 1920, continues La Porogne, 124 gas tivation along coast lands, 90,000 chos. ere can be no doubt, however, that the 
nounces its success, saying WM — one, ivat td ° . a on eahe asset value of the company, as related to th 
gy ’ t mark works produced 118 million cubic metres of This work is estimated to cost 168 million asset va bigs mpany, as ate © the 
industrials have so_ lowered we on ras. 112.000 tons of coke, 11,000 tons of tar, = art of which is to be borne by the old stock, has been diluted by the issuance of 
mat even today retail prices in Germany and 800° be of ; ‘ The dye indus- sy nD, pe , he ele tems aa the new shares. The differentiation must be 
, where. G york ind S00 tons of ammonia. ea Government, and it is calculated that the see . , 
re lower than elsewhere ee tries, which it is expected will develop ree f ri w under cultivation will made, however, that the interest of a stock- 
men earn less than foreign. Rents have ; sicily do not. as yet, fill the demand for 1rea md nd ~~ the next 15 years holder in the campany has not been diluted 
barely increased since 1914. German coal ro ine annually, their output being equal be doubled during e ne » 3 . in the least. In other words, the stockholder 
cheaper than any other (a quarter the re i a : t half that amount The Far Eastern Review for August gives as owner of 100 shares of old stock had 
price of English coai). The price of steel ne an Phage oe : ov! ‘ing, in varying % most melancholy account of the condition just as much interest, as a partner in the 
however, is 213 times its pre-war fi roasne & a il Pine wi = en f: seston, in which the Chinese civil war has left the business of the Standard Oil Company of 
while the mark is worth 180 times + ae ae oe Usees ‘Silesia ), drugs, railways of that country. The writer states New Jersey, as he now has when holder of 
fextiles are 300 per cent. dearer, te oa glee age Ih “grace gg cave prod- that the soldiery has neglected and misused 500 shares. His interest has been neither in- 
100) per cent. more—in short, German in- co pro ee hes sang the greater part of the rolling stock to an incredible degree and creased nor diminished, but he has more 
justrials are without scruple ind re ee ee . sik that the Peking-Mukden Railway especially, pieces of paper to represent that interest. 
ruining their country. ‘Sy in has recently concluded treaties of which in = a eS a eit ——_ The question might be asked, then, as to 
j > ' — — - es as aE aly ze or weeks and its earn- é rt t 2 is i ‘ . ivide °° 
the Deutsche Allgemeine Zeitung (Aux. 12) reciprocity with France and. Norway and is has been paralyzed for weers snd its car” what advantage there le in stock dividends’ 
= of the “German "problem, namely the ngiand, Switseriand and Germany. Regard- Discussing this railroad in detail, he says: priced stock as compared with a high-priced, 
lifficulties of production. The real cause of ing these, El Economista (Madrid, July 29) \ quarter of the revenue of the Peking- the chief advantage of a stock dividend re- 
these difficuities is attributed to the exces- says Mukden Railway is derived from the case = fates. to dividend yield. Not infrequently it 
ive Gavernment control (Zwangwirtschaft) Negotiations with Germany have not been riage of 4 million tons of coal annually happens that with the declaration of a stock 
to which industry is subjected, beginning so favorable (as those with England). from the minies oo = the —. cians — pa gr —— Le poe oe 
Zé t : ry labo : as -eliminar ing stock is ncipal concern 2w stock are considerably greate 
be ne Co TR a ny A, oo Germany wishes, ~~ yl = ——— ‘ Par ed oy = his retreat, took than the return on the old stock before the 
Se ee dat man ia oo) Cee te ee 6S ee ‘ith him into the comparatively unpro- dividends. In other words, the stock divi- 
vented from keeping the right man money, to which the Spanish Government with r f Mz hurt: 120 main dend is usually the medium for increased 
right place, and are obliged to employ un- will not aecede without a guarantee as to ductive regions of Manc lof 140 and the cash dividends, but those may not develop 
killed labor ; annua] sales. The negotiations with Ger- tine engines, out -f it, total ARF og posi- im:nediately. In the case of Standard Oil of 
\ whole cycle of restrictions is placed on many have therefore been suspended, bulk of the railing stac a x. ~~ } sand New Jersey it was specifically said th: he 
the movement of goods, ending with export tion for this area hopeless. Ten thousanc . atin? S specifically said that the 
licenses, which are productive of endless «ck isngland desired many of the privileges tons of coal or more are produced daily company b, id not at this time contemplate 
lay and chicanery. conceded to France, especially as regards by the mines, and even when unhampered any change in the aggregate dividend. 
When it comes to the contro! of labor sup- metals, &c., and in return offered special by troop movements, the railway can move For instance, the Standard Oil Company, 
ply, production finds itself, again, seriously concessions to Spanish agricultural prod- only 2, tons, = a par value of $25 a share, prior to the 
hampered. One bad workman in a chain ucts, which were acceptable to the Spanish The mines are thus compelled to pile up a on gay ae ‘that ‘ae ~ 
€ good, markedly affects output. Mechan- oongaerow their output as long as storage space 1S dividend has been declared, the company will 
ical breakdowns cannot today, as formerly, The Moniteur des Interets Materiels, pub- ,yajlable, with the prospect of closing down pay 4 per cent. on each of the five shares 
be rectified by an increased night shift. 4” lished in Spain, calls attention to the eco- when that gives out, to await the result Of th. one old and the four new, or $1 a year 
' whole series of arrangements has to pre- nomic situation of the country, which is far long-drawn-out negotiations for the return on each share of a par value of $25, and on 
eede such action, and it is generally found less favorable than it was during the war. of stolen cars, &c. These will need a period the five shares this amounts to exactly $5, or 
better to wait for the day shift to repair Public expenditures have had to be much of time in the repair shops before being i: ahitlens teak Gaa Sasaived en tn al 
the damage The harm thus done is greater increased. The chief increases are to be again fit for use. shares prior to the stock dividend. Of course 
than mere loss of time, for German mer- found in the Army and Navy Department, The Peking-Mukden Railway is protected there is no telling when this dividend rate 
chants depend on contracts usually specify- amounting to 315.4 million pesetas more than by treaty from military depredations. On will be changed, and naturally any one who 
ing date of delivery, and failure to carry 1914, the civil service, and the Department the whole this seems to have been observed, receives this stock dividend receives it in the 
a eB gg Ee gl oy 1 pet- of Morocco. The Government has also had though in various regions trenches have  cxpectation that ultimately he will get a 
ure renewals, a situation that is not be to make good a railway deficit of 85.7 mil- been dug alongside the track. much higher return on his investment than 
ered by the falling mark lion pesetas. The national debt, which he did when the smaller capital was out- 
fhe complications caused by this latter -"e imounted to 10 billion pesetas in 1914, standing. In the final analysis, a stock divi- 
ae re Fg than’ ‘ oan reached ad billion pesetas in 1921, an increase Stocks dend arcounts to nothing more than a sub- 
wae of 50 per cent. division of the old shares. 
With Standard of New Jersey having de- 


before, and much of the work that was Zh : . , 
formerly done by State taxation officials Spain's hereditary enemy, Holland, | has t Be oe ; 
I to be accomplished by the manufacturer. been considering the question of customs HE stock market last week brought into clared a stock dividend, it is now believed 
148 t . ' tariffs with a view to assisting her mer- 7 being a term that has not been applied that many ochers of the Standard Oil group 






































st . > 8 age oO : 
“0 forth, which ippear to be ommon other countries, has been undergoing. he not since immediately fol pnp, ™ ited States poems, to agg such dividends, and with 
throughout Central Europe. The British Government therefore appointed a_ special down of the decision of the United & ivi, the declaration of the Standard of New Jer- 
Roard of Trade Journal (Aug. 3) mentions committee for the purpose of considering Supreme Court to the effect that stock “or sey dividend speculation will probably be- 
this ws the chief reason for delay in the the economic policy of the country, which dends were not taxable as income. It a come more rampant in the Standard Oil 
reconstruction and development of Jugo- recently explained its_ point of view at a been rightly said that the market a sroup than heretofore. Vacuum Oil and sev- 
' : hich is possessed of great natural meeting held in the Department of Trade, was a “stock dividend market. 1ere eral others have been mentioned prominently 
ee oe elall , idinia’” wnat aid industry and Agriculture at The Hague. were several stock dividends of substantial of late as companies which might declare a 
i eapeciany as ——_ = : Commercial Holland, published in Amster- size and one of outstanding importance, stock dividend, but before speculation has 
Phere appears to be some 9,418 kilometres lam, reports that the committee declared as namely, the declaration of a_ 400 per cent. run too far ahead in expectation of these dis- 
f line in Jugoslavia, of which 8,200. kilo- its opinion that it was undesirable to raise stock dividend by the Standard Oil age geome | bursements it might be well to take note of 
metres is owned by the Government (2,200 juties on imports. In treating the question of New Jersey There was something of itv what happened in the New Jersey company 
kilometres of this is narrow guage, the rest is to whether the Government be empowered moment in the declaration of - — divi- last week The stock dividend announcement 
being normal) About 1.218 kilometres of to prohibit imports in special cases the dend by this company. Somehow, — . Givi- was made at the close of Wednesday's mar- 
Sieeen~ tes riv tely - wned. Rolling stock is committee found itself equally divided, but dends have always been more or less con~- ket, a holiday intervening before the opening 
~ MB. -- > tet iv a ; find urged the granting of extraordinary credits nected with the Standard Oil companies ever on Friday. That there was some disappoint- 
quite insufficient, so that private firms fin to merchants by the Government when such since the dissolution of the old Standard o ment over the stock dividend and the manner 
t difficult to obtain truc mn, but large be ey should be necessary in order to secure New Jersey, and it was therefore of prime of dividend payments so far as cash was 
ba of wow — we ae a ge magne foreign trade. On the other hand, says the interest, and perhaps of great significance, concerned was evident at the opening on 
a a Dutch paper that the Standard Oil Company of New. Jer- Friday, when Standard Oil of New Jersey's 
future. ; : ey, looked upon as the parent company and old shares opened down 10% points and de- 
The state of the roads is such that greater The Dutch Association for Industry and the wearer of the mantle carried by the old clined to 216, a loss of 20% points as com- 
peed than twenty to thirty kilometres pel Trade, which met hortly ifterward, Standard of New Jersey, should have set its pared with the close of Wednesday. Probably 
hour, is dangerous. The main lines, he while expressing itself as against the approval to a stock dividend so large that it to some extent this decline was caused by 
tween Belgrade and Zagreb, and Belgrade policy of protection, also deprecated the has had no equal in the history of Standard profit-taking, on the basis that it is a good 
ind Nish, are single track and entirely in idea of Government credits, and advocated Oil companies since the Standard of New time to sell when the news is out. On the 
idequate. that preference be given to Dutch firms York declared a dividend of 400 per cent. in other hard, the liquidation probably repre- 
Nor are there any repair shops of «any by public works bodies only when these 1913. sented also dissatisfaction because there was 
size in the country, rolling stock being sent firms’ quoted prices are not more than 15 The question of stock dividends has broad- to be no increase, for the present at least, 
to ~_ i? such — ces eatin per cent. higher than foreign estimates. ened materially ir the last several years. in aggregate dividend 
\ e er cen oan, noun Sell . re -e 25 . 
on nee euiiiion ‘(ame ole raised in 1921, The prosperity of Holland depends, to a Prior te Sas See oe ee ee As has been said, the market last week 
but nothing has been done with the money ery large extent, upon its colonies, of part and parce fi ld ta geht ea ant influenced primarily by stock dividends. 
thus obtained as yet, and reliance has to be which the Dutch East Indies are by far the alone. - ys — a caer adiaaeeiandl The course of prices in general was not par- 
placed upon the river service to ease the most important. Mr. A. N. Bhuell, British last re ibility ~ back didende had spread ticularty impressive. Rather it was a spe- 
situation. This traffic is controlled by a representative in Batavia, Java, reports that the poss! ae oa th  fitandard O11 group to cialty market dominated almost entirely by 
syndicate, in which the Government owns the islands are now passing through a state ‘far afield pres on ‘all of those com- the professional element and those who could 
it per cent. of the shares There are some of transition following the unnatural pros- the —_ = he oO 7 o laree surplus to afford to speculate for big stakes m the high- 
2.044 kilometres of navigable rivers and perity of the war period panies whx al ‘ica +h Mme, ~ italiza- priced issues. Also, it was a market of new 
canals. and the syndicate owns ome 80 In 1920, he states provide the —_ oe er a. favorites, those of several weeks ago having 
steamers and 700 barges in active service, : , tion. That wax ys - , rac nag 2 ie na been abandoned for more favorable mediums. 
besides many others under reparr Exports from the Dutch East Indies ate: Pap sc one lhc ts were concerned. On the whole, the technical position of the 
in Bulgaria some 329 new roads have been reached 250 million guilders. Followed a so far as surplus — has € re aainan market was fairly strong and ich short 
constructed and 640, new oridges built by period of stagnation, which now shows might be advoc ates and ee 2 in 1 . rdly selling as was undertaken only served to im- 
means of labor conscription, the results of signs of improvement In 1921 the islands ton during the pre ge ely Hh gt prove the situation, for stocks were not 
which are discussed by the Echo de RBul- uffered a glut of imports, at high prices. seems peonente 6 _ ret by S. aa liquidated, and unless the short seller can 
garie (Aug. 12) in a rather favorable man- Stocks had to be disposed of at a 50 per baste in —_ = An “a e that has po d induce iquidation his position is not hy any 
ner According to the report for 1920-21 ent. loss. Credit was freely given to plus ——- — ens “arousing iocotinas means good. 
issued by the Bulgarian Labor Conscription Chinese and natives so that stocks have out a - bene a eee i a geeee-e So far as the money market was concerned, 
Office Den EOS enon wane onscripted been gradually absorbed by the population, in the minds o a rporar¢ — is of tl vil no particular attention was paid to the course 
” 447.902 cal pi , which amounts to 48 million. thing akin to pleasure in the minds of those of rates. At one time demand loans rose to 
whom 447,902 worked directly The esti who were fortunate enough to hold securities 6 per cent. in comparison with a high of 5 
mated value of the work done amounts to Kussia was one of the greatest pre-war in those corporations which might come per cent. in the preceding week. It appears 
“) million leva yearly Compulsor labo markets of the Dutch Kast Indies, which ex- within the realm of such taxation. The that for the time being, at any ie Sy poe 
xacted from girls below 16 and boys over port sugar, rubber, coffee, tobacco, cocoa, exaltation of stockholders was _ natural have nothing to fear from the money mar- 
19 has resulted in 8,571 kilometres of new tea, inchona bark, &c. Though the pur- enough, for it was believed that rather than ket Still the sporadic instances of a 
railroads. The moral effect I tated to be hasing power of the country is very great, bear the taxation the companies would make hardening in rates may be the 3] mrtg ohavetear 
ood . ynpetition is keen to a degree. In 1920 the special distributions. It was an intensified the way to a depletion of funds av Cree owe 
With this conclusion, however, Der Arbeit British Empire held first place as exporter. form of the old-time discussion that swept stock market purposes a ‘ 
ise ber (organ of the German Employer but 1921 shows that Germany has regained through Wall Street last week and caused a No shortage is likely to exist for some time 
Federation ) takes issue According to thi her position in that regard. The artificial nervousness in stock market prices the dupli- but there is no doubt that funds ha : ae 
journal, the costs of administration ar pre-eminence gained by Japan during the cate of which has not been seen for many going away from New York to interior points 
Mgher than the value of labor given, and war is now no more The loss of position weeks. E is a result of seasonal conditions However 
while labor conscription is a_ professedls on the part of both Great Sritain and the The stocks of those companies which .are when the moves up to as high as 6 per 
femocratic institution, every citizen being nited States is attributed to high costs of known to have large surpluses were marked cent. rate, for the tim "Betea: ee. 43 
liable, the law permits the purchase of im production, the only portion of the British up sharply and other shares not so fortu- to attract funds to New York and so res: 
munity from it at a cost of 100 leva, a price impire to improve its markets in this direc- nately placed were dull or heavy Apparently certain extent the situation corrects itself 
ut of reach of any but the well-to-do. This tion being Australia, which exports flour, Wall Street had lent itself to the belief that for with the influx of funds rates move down. 
Der Arbeitgeber claims, is doing much to fruit, meat and leather to the Dutch East every company with a surplus, either now or This course would be all very well if it were 
tecentuate Class hatred in Butgarta indies. in the near future, was going to either capi- not for the other factor entering into the 
While Czechoslovakia is by far the most japan, however, appears to be concentrat- talize that surplus or make a distribution in situation, namely, the demands of business 
progressive and prosperous of the Succession ing upon the exploitation or Korea Olivier cash to stockholders. And behind all this for funds to carry on its activities It has 
States, its export and import trade figures Pichot, writing in the Economiste Francais activity there was nothing more tangible been noticed that there is an increasing 
or 1921, as issued by the Government, show (August), gives the present population of than a rumor which inflamed sentiment al- amount of money going into business enter. 
4 falling off in common with most ther Korea as 17,288,988, of which 16,906,078 are ready on edge because of expected action on prise, and this money does not find its way 
enn Sountees during that period. The native Koreans, 47, 5 ire Japane se and stock dividends by Standard Oil companies. back into the stock market until business 
gu are 001 are foreigners of other nationalities. It is, perhaps, fitting at the moment to deal conditions themselves have changed 
Imports ‘zech crowns eoul and Ping Yang, the two principal somewhat extensively with this subject of The position of pools in the market was 
1920 ; ities, have populations of 302,686 and 172,273, stock dividends. Apparently, the public mind much the same as a week ago. Strength in 
1921 > espectively. is fired with the idea that a stock dividend certain securities made possible considerable 
exports ‘ The chief occupation in Korea is agricul- such as that of the Standard Oil Company distribution without breaking quotations, but 
1920 ; 56 ture, which is carried out on a system of of New Jersey means a gift of actual value the pools still have a large amount of stock 
1921 312° 189'300 mall holdings, intensively cultivated. What to the stockholders of the company, a value to distribute and apparently this can be 
. ; the Japanese have done by way of increastng that can be measured in actual dollars and accomplished only on the strength of a 
The balance of trade, amounting to some the yield is best demonstrated by the fol- cents. As a matter of fact, a stock dividend steady and increasing public participation in 
4.476,832,654 Czech crowns, is, however, still lowing figures, which give the area under is nothing of this sort No better example the market At the moment it seems that the 
in its favor. ultivation in 1910 (year in which Japan ean be found, perhaps, than the case of the public is a bit cautious, and certainly a great 
la Pologne, a Polish organ published in formally annexed Korea) as 2,464,904 chos Standard Oil Company of New Jersey itself. deal more discriminatory, than it was two 
French, predicts that chemical industries (a cho is equal to 10 fan or 99.17 French The 400 per cent. stock dividend means that weeks ago. The bull market has continued 
seem likely to play an important part in the ires), whereas in 1920 it amounted to 4,- each stockholder will receive four shares of for many months and it may continue for a 
economic life of Poland. According to this clos, or nearly double Of = this, Standard Oil stock for each share which he considerable time to come, but the question 
journal, Poland has 30,000 tons of soda per 1,542,053 chos are rice fields. now holds. In other words, he will have five can be raised with some degree of justice as 
annum for export, after deducting the 30,000 Japan has in hand extensive plans for shares of stock where before he had only one to whether the price advances have not to a 
tons she needs for home consumption. In 1921 modernizing and increasing the Korean rice share. But this stock will not carry_ the large extent anticipated the business recovery 
the production of sulphuric acid (100 per production, under which it is estimated that market price that the old stock held. It ts which has taken place, and that which may 
cent.) reached 110,000 tons, of which 75,000 the present yield will be increased by about stock of an exactly similar nature, but the take place over a period of several months to 
will have been in- come. It is always the record of the market 





tons came from Upper Silesia, and 35,000 tons ® million kokus (a koku equals 180.30 French capital of the company E 
from other parts of the country. Poland litres). At the same time it is calculated creased from $110,000,000 to $625,000,000, so that enthusiasm toward speculation carries 


consumes about 90,000 tons of this product. that the demand will reach 4,400,000 kokus, that each share of stock will have a pro- prices far beyond the bounds of reason, and 
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Ot VOTAUIONS 
to this factor can be attributed the sever« for will undoubtedly prove to be lively. De- depletion at this period of the year wher ‘ ‘ 
breaks which ultimately taper off a_ bull mand for Joint Stock Land Bank bonds flow of funds is normally Westward i : if on 
market, leaving it in a state of decline until continues strong. ever, the market has been affected ir t » ‘e beng 
a trading basis is reached Trading in rail bonds last week was in striking manner this seasor d =o 
good volume. Competition of the national liquidity of position with regu: t t 
loan depressed those high grade rails selling banks. There has, however, b« , ; ap > 
Bonds at prices yielding in the neighborhood of drawal of funds from central p in "gel: Mr 
4.50 per cent. The semi-investment and the has temporarily caused a tightening of 1 pe lat 
y speculative issues showed fluctuations of no However, it could not be said ae aan ae 
HE pre-eminent rdle in last week bond particular moment Atchison Topeka & time last week was there a scarcit f eS 
ES T market was assumed by the Treasury Santa Fe general 4s closed the week at &9, a mand loans. Certainly ther is ery fr need "sill 
Department in the sale of the anxiously loss of 1%; likewise, Chicago, Burlington & cation that the supply of mone nec ot | 
awaited new Government loan take care Quincy general 4s were off % points, at 89; to finance operations in the tock mar ‘ at as ‘ 
of the maturities of short-term paper com Union Pacific Railroad and land grant 4s was of sufficient proportions ¢ meet . ete t} 
ing due prior to 1923. The loan was an- declined 2 points, at 91%: Pennsylvania 6%s needs Likewise, it does me ppear ft : gt pag 
nounced on Monday and took th of were off 1%, at 110%; Wisconsin Central there will be any withdrawal of mor 
an offering of $500,000,000 or thereat of general 43 dropped 1%, to 84; Buffalo, Roch- call which will cause a sharp upturn i 
¢ #4, per cent. bonds, dated Oct. 16, | », and ester & Pittsburg consolidated 4%s went rate on demand loans The fact « 1 r , 
maturi Oct. 15, 1952, but redeemable after contrary to the general trend by climbing overlooked, however, that busin« nal ida 
147. " right was reserved to allot addi 2% points, to 96; Baltimore & Ohio, Chesa- heavier inroads into the supp! i ¥, fo be 
tional bonds in excess of $500,000,000 up to a peake & Ohio and Chicago, Rock Island tal, and since there is every reason to ex t equivaler 
limited amount to the extent that Victory obligations were active, but declined frac- that the business recovery wi mtr vir to prow 
ky, per cent. notes (whether calle for re- tionally; Denver & Rio Grande first and re is fair to assume that tl one ks that how 
demption or not) or Treasury certificates funding 5s, at 49, were off 2% points; Chi- will suffer steady but not dr ti \l 
of indebtedness of 1922 were tendered in cago & Eastern Illinois general 5s declined during ensuing months. Tl t bulk of b 
payment Though no statement has yet 1%, to S33; Missouri, Kansas & Texas ad- that there is going to be a1 s . acanieiees 
been issued by the Treasury Department as justment 5s dropped 1%, to 62%; Seaboard in rates, but rather that ther \ { ar ch Aca: 
ca dies Neleiene:. oP subscriptions received t Air Line bonds hardly changed, the refund greater firmness in rates so fa f , reese 
the new ioan, it is expected that the tota ing 4s closed at 4444, the consolidated 6s at stock market purposes are concert I] thr 
\ will be somewhere around $1,500,000,000. Th: 68), and the adjustment 5s at 274; Southern rhe Sond. fact, however, that th . nd at ¢ 
issue is one that has excited a good deal of Railway was active, the 64s were up y, at to stiffen here« should act as ! t eemed 
* attention due to its attractiveness and there 103%, but the general 4s and consolidated 5s offset to the withdrawal of fur ) nderlyin 
appear evidences that many investors are were off fractionally Erie bonds held up New York centre It has alwa beer edited 
switching out of their present Liberty hold pretty well, the general 4s closed at 53%, off established fact that a low rat: New t ) 
ings into the new loan This is borne out ,, the convertible A and B 4s were off %, tended to cause a withdraw f fur tur 
by the fact that Liberties declined through at_ 51, but the convertible D 4s were up a terior banks. On the other hi Amn 
out the week, while the bonds of the new point, at 55; Western Pacific first 5s, at 85%, in the rate tends to bring funds t ‘ 
loan closed on the Curb for the week at a showed a decline of 15, while the first 6s, of course, applies to the minor fluc 
premium of one-eighth and were as high as series B, at 97%, we ip 5 of the market 
\ s one-half. The new loan carries an attractive The public utilities did not dispute the That which has made for 
coupon rate and was desigr principally downward trend of the entire list Amer prevailing throughout the cour Y 
for the investor of moderats nean It is ican Telephone and Telegraph collateral trust a plentiful supply of fund ne tt hi and Stee/ 
f hardly thought possible that funds intended %s declined %, to 9%: Commonwealth Power the rake at New York might b 
originally for investment in municipal bonds 6s .were involved in active trading, but at ‘mes has been unloanable on cal , rm 
- will be diverted to this issue, as the bonds 92 showed a loss for the week of \: mt Big a Pag ge oo for fund: amiga : ot ince the 
4 1 the new loan are subject to surtaxes Duquesne Light first 6s were off %, to 103%; POIs <¢ peng u ki ees ae SIS Pt ‘ a ee 
¥ Announcemeni has been officially made that Detroit Edison bonds, prominent during th: sic “nate oo ap soar, Pegi drain on U tuntion 
5 the new loan was oversubscribed and that week, indicated fractional losses, the first “ing “seo a ai ae oe ‘oils ees ; 
Z the intention of the Treasury is to hold down and refunding 5s at 97%, were off 4%; New oP ago aut > gi tior “fee gts 
q allotments on the primary offering to $500, England Telephone and Telegraph first 5s bi ye eed re ee It peeps: peed Mpeg Sry 
: 000,000 or thereabout and «with this in were off \, to 9958; New York Edison first ad oa ae Pompe a bp Ron se cit yg 
; view the subscription books for this part of and refunding 6%s showed a loss of %, to eee 1d that lik ers ped gh tie: how 
the offering closed last Saturday Subscrip 1105g; the volume of sales in New York Tele- pe tearnr il ig amthnegiegy yng age ening vl 
tion books on the exchange offering will not phone bonds was large, the 6s of 1941 went indi cy A ‘3 money is fit te ceed spar I 
tlose until Oct. 21 and such subscriptions will off %, to 105%, and the 6s of 1949 declined naa tr: beg ansion : beg yr 
continue to be allotted up to a_ limited %, to 106%; at 93% .Pacific Gas and Electric ae the ti niger jo egal , - . 6,691, 60 
: : Se were off } e time money market last wes the bo 
amoun . - was only slight demand and the rat . P 
The influence of the Government loan wa The semi-speculative industrials were the firm Five per cent. ruled +} : 
widespread. High grade corporate issue popular issues in the industrial department. rate for all maturities. short ij a v ) 
offering no tax exemption, especially the Chile Copper 6s and 7s were very actively cept In the case of an occasional! re; I ali hce 43 
legal rails, were particularly affected , traded in; the 6s closed without change, at which was sometimes arranged gee ‘"d by 
readjustment of values in these securities 6, while the 7s were off 11%. at 108%; Wilson cent Po mstog at 
was visible on Monday and continued to be & Co. Tis, at 106, were off a point; Amer- Merchants’ paper was likev , ! e bo 
so throughout the entire week. Even though ican Smelting first »s dropped \%, to 9414; no change as to the discount, wt a 2 ! 
the market deeyloped irregularity, th undet American Sugar 6s were off %, to 102% ; Con- 44% per cent. with some few it ' It had b 
tone was strong and significant. The foreign solidation Coal first and refunding 5s fell off and 5 per cent in busine 
bond department was dull with the possibk %, to 91%: Sinclair 74s, which have beer ] 00,000 tor 
’ exception of the British issues, which ad called for redemption on Ne 15, at 103, but the increa 
: vanced on the basis of th announcement oie —— a preferred and common ° but wa _ proba 
i that that Government would pay $50,000,000 Stock up to Oct 6, were off %, at 109%; F g E h > mber total for t 
j interest on her debt to this country An General Electric 6s went off 2 points, to 105 oret n 4XC lange ion was lackir 
item of interest also in the foreign bond field on the basis that they would be ealled for ansportatio 
Sad was the statement issued that the United payment on Feb, 1, 1923, at 105; United HERE was little of outstandir ‘ tonnage witl 
States Government was dissatisfied with cor States Realty and Improvement 5s, active to tance ir the foreign exchange |! wi form th 
ditions obtaining abroad and that, though it @ certain extent, they closed at 98%, which last week. Sterling went t This } 
would be glad to be instrumental in assistin; represents no change from the previous week $4.4354 in the midweek, which was a ne , 
in the rehabilitation of European nation i it is the announced intention of the com for the present movemer Tr ? 

. would not loan or sanction the, loaning f pany to call these bonds when financial ar with a low for the week of #4 Ks eit! 
money to countries which intended to ther rangements are made; United States Rubber francs moved within a narrow rar r eeding mont 
augment their military establishments [r refunding 5s were off 4, to 8%; United States wise Italian lire, and the ra Lemibe 
spite of the drop in the Reserve ratio 1 n Steel 5s lost 4, to 102% changed only slightly Germar " t 
continued for a good part of the week at 6 \ feature of the market was the unusually to a new low record at 100 of ser that the 
per cent., but on Friday rates d to 5 large activity in the traction group In cording to cable advices fror rember probat 
per cent ind went as low as cer creasing values are the reflection of reor a gprs ag ss omnes Sega sh . 

The renewal rate at the close Ww ent ganization plans promulgated or in_ the — up the mark Dy puttin . ves i 
and ninety-day accommodation bil process of preparation Interborough 5s ation in exchang« _, Phis , ptember 
| was 4% per cent., both rates re ig un soared 24%, to 76%, the 7s and 6s on a “ when cature raced Se att vers ‘phates ; ndust 
j changed from the close ef the week previou issued "' basis closed at 9814 and 80%, respec a somewhat belated rocuent I is for 
New flotations during the week did_ not tively, up % and %, respectively: the tri culties which may bes a p 
assume the proportion of the week previous partite plan for the reorganization of the ee eens oe aapracss ‘ , i 
The Government Joan occupied the stage Interborough Rapid Transit Company, and has the mark : ms 
There were no rail bonds offered and th: the Manhattan Railway Company and the That which would be more t , a 
volume of municipals was comparativel) elimination of the Interborough-Metropolitan garding the mark is a curtailmer ne n 
small. Issues lined up to be offered this Company through reduction of Interborough printing press activities of the R participat 
week are in good volume. The outstanding Rapid Transit stock to possession of thé It can hardly be expected that f t! exter 
emissions of last week were: $16,000,000 Re Interborough-Metropolitan 4% per cent. bond value will accrue to the mar I est pre 
public of Haiti customs and general revenues holders, was declared operative and at once the reason that exchange is taker tha t 
external fs, series A, due 1952, at 96 vield considerably improves the financial position speculative limelight, especia : joyin a: 
ing 6.25 per cent.; $1,400,000 United Apart and reduces the fixed liabilities of the 1. R notes are being put into ci: ry reasor 
ments Company of Toledo (Ohio) first mort 4 the Interborough-Metropolitan collateral! suM rapidity which characteriz period 
gage 614s, 26-44, at par; $500,000 t trust 4%s were off 4 points, to 12, on the endeavor. When it comes to tl ne of U 
real Tramways perpetual debenture 5 on a news that the above mentioned reorganiza ot exchange stabilization, it i i t 
6.25 per cent, basis; $400,000 City of Wyan tion plan¢was declared operative by the cor which admits of little tnat i ng t I ond 
dotte (Mich.) school 4%s, due 1952, on a 4.380 eurrent action of he three participating actual result, and absence peculation Come better, only to be succeec ied b 
per cent. basis; $1,374,000 Columbus Dela committees; the other tractions were de will not improve the position of the Ti rt 
ware, Marion Electric first and refundin: pressed ; Brooklyn Rapid Transit 7s went off the international exchange 
5s, $900,000 due May 1, 1952, optional May 1%, to 98%; Hudson and Manhattan refund fact, if there had not been a gre 
due 1937, at 96%, yielding 6% per cent. ing 5s fell 1K, to 84%: Chicago Railways first speculation in mark exchang 
$650,000 City of Pasadena (Cal.) school dis 5s, at 81, were off a point; Third Avenue to see how Germany could ha t 
trict 4%s, due 1924-51, on a 4.30 per ent refunding 4s were down to 66, off 1%, paper marks for the worth-whil 
basis ; $20,000,000 Province of Ontari non Except in spots the foreign division wa: of other countries Doubtk t 
callable 5s, due 1942, at 99%, yielding 5.06 listless The menacing situation in the Far @ few in this country who wis! 
per cent.; $700,000 Stoneleigh Court Apart- East has been virtually obliterated through lation in the mark had been al 
ments first 7s, due 1924-37, at par; $1,000,000 ~~ diplomatic channels and does not constitute before the time when they wer 
' First Joint Stock Land Bank of Minneapolis a determining factor any more 3elgium Xs into passing over good Americar 
5s, $500,000, due May 1, 1952, optional May closed at 103%, off %; Dominion of Canada paper marks in the expectatior t mar 
1, 1932, at 103%, yielding 4.58 per cent. to 54s of 1952 were unchanged at 99%: Chile many would rehabilitate her fina 
optional maturity; $500,000 due Nov. 1, 2 8s of 1946, at 103%, were off \ Denmark tem ae 
optional Nov. 1, 1927, at 101%, yielding 4.6€ xs went up %, to 110%: Dominican Republic Belgian francs were weak ir - - 
per cent. to optional maturity ; $500,000 City 544s dropped 1%, to 90%; Chinese Government a new low at 6.951% cents. Of t —_ 
and County of Honolulu sewer 5s, due 1952 Hu Kuang 5s gained 114, to 53%; Dutch Kast is, the Czechoslovakian and Ju Ty 
optional 1927, at 103.20, yielding 4.25 per cent indies 6s were sold in large dimensions, the *xchanges were in demand, moving u} ' ” | 
New issues in the offing are $12,000,000 1947 maturity went off 1%, to 95%, and. the y. In the case of South America ar ae | | 

o City of Philadelphia 4s, due 1952, which wer« 1962 maturity fell off %, to 95%; French Xs Far Easterns, rates moved irregul Ff i f } 
awarded at 100.147 to the syndi » headed and 7%s did not receive the attention usually dian exchange continued strong, fur . 
by the National City Company, and to be accorded them; the 8s went up %, to 101, and Dominion being at a premiur rf vy Tm 
offered to the public at 101%, yi & 3.93 the 74s %, to 97%, on small volume: Japa York si MN! 
per cent. ‘This bond is fully tax exempt’ nese issues eased off slightly; French Cities TJiy¥ j 
— A ee oe gt, 6s were up %, to 81%; Mexican large 5 . ; i 
cent. on the ne aovernme oan lich is rained 1 » 51%. : s gainec ‘ 

{ subject to surtaxes. Directors of Stutz Motor — hy 2 cd te — " ree Textiles i ¥ ° . 
Car Company have called a meeting of up 1%: Queensland 7s went off %, to 10% | | OnomMIcCc Service 
stockholders on Nov. 1 to authorize an issue while the 6s remained unchanged at 103; BHCAUSE of _ the interrupti 
of $1,500,000 lj-year 7% per cent convertible State of San Paulo 8s dropped a point to B Columbus Day holiday. whic 
sinking fund debentures. Phe Cuban Con- 101; City of Soissons fis also fell, at 7S thes more generally observed in t t you at this uncertair 
gress has approved a $50,000,000 loan from were off 1%: Sweden 6s declined %. to 103% trades every year, not a great di f i dependable busines 

{ eerie Sanom, Bae the eee ot —— British issues were in demand. the 3%s ot tacular nature developed in the rove of tremendoue 
lave no as ye een discussed soca 929 re § ‘ RT Y _ and : dustries last week A steady bu 
bankers have purchased $5,000,000 Jacob Dold SiMe of 1937 climbed 1 o— oualiens dene in practically all direction | 
Packing Company bonds: $1,100,000 Empire The Curb bond market was erratic The ing the seasonal openings and most ! 1200 of the leading 
Gas and Fuel general and refunding 6s, old-line issues showed but small fluctuations price advances of the previous one, t , | erns of America are 
Series A, and $4,500,000 Buffalo, Rocheste but the speculative group evidenced severe was featureless by comparisor | Service regularis 
& Pittsburgh consolidated mortgage 4's set-backs. Atlamtic, Gulf and West Indies Steady buying of both light r planning their busi 
due 1957. The National City Company has collateral trust 5s went down 21, te 53 colored goods for immediate and Spr | 
concluded a loan of $18,000,000 to the Nor- olumbia Graphophone 8s dropped 4*, to 30: _ liveries continued in the cotton goods t 
wegian. Government, which, according to a Galena Signal On 7s at 106 chaverac = runt throughout the week at the recent a j rs were warned of the 
dispatch from Christiania, will tak« the loss of a point: Vacuum Oil 7s. at 1071s je- Bleached cottons also continu: t ssion fully six months 
shape of 30-year 6s. The Republic of Panama clined 1%; Jugoslovak &s were off 3 at S61 good demand, and one that cor irred. They are now 

| has asked its Assembly to authorize thx ee , " ; — grow. In the gray goods, howevs t | forecasts of events for 
flotation of a foreign loan not to exceed the nearest approach to a featur wt | g months. Price $100 a 

r $3,000,000 consisted of higher prices on several i 

Tne municipal market of the week wa Money SO ee For spot 35 
static and the tone as a whole strong. New 64-60 printcloths, for instance, bu 
issues were unusually small and insignifi HE rate on call money last week = paying 9% cents at the clos For de | ' circular and latest 
cant. Attention was concentrated on the fi between 414 and 6 per cont. Mec gcgatic running up to Dec. 1, 9% cents was ash Weekly Letters 
success of the. Treasury loan and interest is =son with 444 to 5 per cent. { Lapel The week in the worsteds and w 
displayed in the effect which this piece of > week pea ap lrg Maths Mp from a news point of view, wa n , 
national financing will have on tt ti ae abe This advance to 6 per cent. was quiet. About the only thing of ar i Comnuttee Economic R * 
of the market in the immediate ire St nme special significance so far as the gen ance was the reinstatement of higher | ig - Scene See 
is understood that there are some prominent pe ee MA pon Ey eg Bo that = i o mig oe hie gua her 2 Paneente Seah Comteldge, Mess 
ssuexs s — wth : M z — : z é ment was made la one oO the bigs 
issues still in the embryo and bidding there the supply of call money would show some worsted companies would open its Sprir 3 nal 
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products, and this, it is expected, will grow 
steadily, not alone because of the increase in 
railroad buying, but because there is a pick- 
ing up of activities in other lines as well 
The building: program of the country still 
demands huge amounts of steel and a re- 
sumption of heavy buying in this line is pre- 
dicted by next Spring. Likewise, the auto- 
mobile companies are using steel in excess 
of what was originally indicated and heavy 
demands are coming from the oil companies. 
On the whole. the outlook is decidedly bright, 
ind steel men are inclined to take a broad- 
gauge view of the situation and to consider 
that the impedimenta of the moment are such 
as will surely be overcome before any great 
length of time has elapsed 

During the past week there was some eas- 
ing off in the prices of certain steel products, 
which in itself could not be taken as other 
than a good sign. The question of prices is 
one of vital importance and one which re- 
quires a nice adjustment, else it will act as 
« backfire against improvement in the indus- 
try. There was danger several weeks ago 
that prices might ride forward at a pace 
that was entirely too rapid and that thereby 
demand would be killed off. To a certain 
extent it is true that rising prices invite buy- 
ing, but likewise it is true that rampant 
prices tend to serve as a check against in- 
dustry, and it is just a situation of this kind 
which the steel men are determined to avoid. 
While it is true that prices in the steel in- 
dustry have for the moment, at least, been 
halted in their rise, much of the question of 
prices is bound up in the relationship of 
labor to the production of steel. It is possi- 
ble that if wages are increased again, as 
they may have to be if living costs continue 
to rise, prices for finished products in steel 
and iron will be advanced. There is at the 
moment, however, no sign of readjustment 
impending, but it may be said that the trend 
of wages is upward. 

Steel ingot figures for September, which 
were announced last week, as compiled by 
The [ron Age, show that the production of 
thirty companies, which in 1921 made S7% 
per cent. of the total output of the countr 
was 2,373,779 tons, an increase of 159,157 
tons over the 2,214,582 tons produced in 
August. The figure for September is still 
well below the high point for the year, the 
May production having been 21,711,141 tons. 
Production in September was at the annual 
rate of 32,552,000 tons, or on the basis of 62 
per cent., of the country’s capacity In 
August production was on the basis of 57.8 
per cent. It was 65 per cent. in July, 68.5 
per cent. in June and 70.8 per cent. in May. 

How great has been the improvement in 
the iron and steel industry during this year 
ean be realized when it is stated that during 
the entire twelve months of 1921 production 
reached only 19,184,084 tons. Of the Septem- 
ber production 1,911,147 tons were open 
hearth, 460,127 tons Bessemer and there were 
2,505 tons of all other kinds. In the nine 
months ended with Sept. 30 the production 
of steel ingots amounted to 20,574,851 tons, in 
comparison with 12,123,,042 tons in the cor- 
responding period of 1921. 





Shipping 


HE decision of Attorney General Daugh- 
erty banning the transportation and sale 
of intoxicating liquors on all American 

ships at sea and on all vessels within Amer- 
ican waters has provoked a storm which 
threatens to subside only after the Supreme 
Court of the United States, the International 
Court of the League of Nations and the em- 
bassies of the nations concerned have all 
taken a hand in the settlement. The con- 
troversy has completely overshadowed all 
other current events in the maritime world 
The Attorney General's ruling, which was 
made in answer to a request from Secretary 
Melion under date of June °3, 1922, was 
made public following a White House con- 
ference to which the President summoned 
Mr. Daugherty, Secretary Hughes, Secretary 
Mellon and Chairman Lasker of the Shipping 


Board. It has been described by everybody 
on all sides as ‘“ drastic’’ and ‘“ without 
loopholes."’ It prohibits the transportation 


or sale of intoxicants on all American ships 
everywhere; the transportation or sale of 
intoxicants on all ships in American wa- 
ters. It moreover construes American terri- 
torial waters to include not only those within 








the three-mile limit of the Continental United that 
also those within the same limit 
Islands, 
Virgin Islands and Alaska. 


States but 
Philippines, the 


of the 


Porto Rico, the 
It quotes 
that the 
of traffic 


embraced 


diction 


American 
ships of other nations coming into American 


waters, 


toxicating liquors 
within the 


intent of the 
policy was ‘‘to stop the 
in intoxicants and concludes that 
the statues enacted to carry out that policy 
‘all territory subject to the juris- 


Hawaiian 
the Supreme Court to the ef 


whole 


the United States,”’ 
ships wherever found. As to 
says ‘‘foreign ships carrying 


three-mile limit of our shores 


violating the provisions of the National FI 


hibition act prohibiting possession or trans- 
portation of intoxicating liquor for 

age purposes " 
held that 
may not 


within 


erty supports his 
quotations 


Court 


He leans 


and the Supreme Court 


it is not material that the-liqu 


be intended for 
United tSates.’ Mr 
opinion by 
from decisions of the 
interpretations of organic 1 
especially heavily on the cou 


national prohibition 
business "’ 


as ship stores or otherwise 


‘ bever- to the 


Anchor Line 


vantage 
fect must be 


Conference. 


‘if the interpretation of the 
General is ultimately 
ships will be placed at such a great disad- 
with foreign ships that national aid 

immediately 
owned ships now operating ure to be main- 
tained and the merchant marine and for- 
eign trade developed. 

A general reduction in freight 
ports of the United Kingdom, effective Mon- 
including day, Oct. 16, has been announced by steam- 
the ship lines members 
The reduction takes in prac- 


Attorney 


sustained, American 


given if privately 


rates to the 


of the United Kingdom 


in- tically all the principal commodities exported 


from this country 
are per cent. While 
ro- of the conference 


and ranges from 5 to 40 
it is 
members that the reduc- 
tion was made to adjust inequalities in rates 
United Kingdom and the Continent, 


contended by some 


has it is boldly asserted by other members that 


lors it was a declaration of : 
beverage uses the United States Navigation Company, Inc., 

Daugh- 
numerous 
Supreme 


general agents 
which for some 


rt’s follows: 


for 
time has been the 
. non-conference competitor. 
aw. ductions to United 


an open fight against 
Reardon-Smith, Ltd., 
main 
Some of the re- 
Kingdom ports were as 





decision in the Walker and . 

cases. a vague way, however, he antici- , Commodity. Old 

pates in his decision court trouble and possi- Provisions .......... reece & 60 

bly international complications, for he says General cargo, cubic foot. -40 

in one place: ‘‘ It is a long established prin- General cargo, per 100 Ibs —— 

cipal of municipal and international law Canned goods settee eens 50 

that a nation has the right to make and Apples (box) ...... ve 45 

enforce laws covering its territorial waters Apples, eenees 1.65 

as well as its land,’ and contends in an- Apples, barrel ...... 1.15 y 

other that the Supreme Court has held that Automobile tires ‘ ‘ 35 -20 

the Eighteenth Amendment and the National Automobile trucks, cubic ft 35 20 

Prohibition act repealed a prior existing Automobile parts a 

treaty with Great Britain. (after Dec. 30) . 35 -20 
Directly on the heels of the Attorney Gen- At the office of the United States Naviga- 

eral’s decision, President Harding took tion Company it was stated that the new 

the conference lines would 


prompt 
to both 
Lasker 


the former 


vately 


lines and 


steps to enforce it, 
Secretary 


owned 


Mellon and 


writing letters 


rates quoted by 


Chairman be met. 


the Shipping Board, instructing The decline of shipbuilding is worldwide 

to notify the masters of all pri- and persistent, according to a _ statement 

ships operating under the issued by Lloyd’s Register of Shipping. 

American flag and the agents of all foreign Total tonnage now under construction or 
to proceed to the formulation of contracted for is far below the pre-war 

LW, level. *‘Returns for the quarter ending 


regulations for the enforcement of the I: 
and advising the latter that the service and 
transportation of liquors on all ships owned, 
operated or leased by the 
‘should be 
delay at 
and as soon 
ships now 
Secretary 
proceeded 
promptly. 
given until Oct. 14, 


selves of intoxicants. 


all on ships now in home 
as they docked in home ports on 


prohibited at once,’’ without < 


in foreign ports or at sea. 
Mellon and Chairman Las 
to carry out their 


sels were stripped o¢ liquor immediately 
touching home ports. 


In the 


the courts. 


meantime evidence 
ship owners would not submit to the 
ney General's decision without taking it to 
British and French 


multiplied t 


American, 


Shipping Board 
any in British shipyards, 
ports, all other nations combined, 
United States, is about 
ean shipyards still 


instructions, 
Ships flying foreign flags were 
however, to rid them- 

Shipping Board v 


Attor- 


of the more than 


Sept. 30," says the 
500,000 tons decrease, 300,- 
000 tons represents the falling off of work 


statement show that 


while the decline for 
excluding the 
230,000 tons. Ameri- 
have as much tonnage 


ker in hand as they did three months ago, but 


es- work now with 
on gross tons: 


hat United States 


World total 


lines immediately prepared for court action 


On Thursday, Oct. 12, a temporary injunc- 
tion was 
Hand enjoining the 


then in port, 
Antwerp 
motion for 
for Tuesday, Oct. 17 P 
President 
Marine Company, 
rary injungtion, in a 
plain that the 
Supreme 


of the International Mercantile 
which procured the tempo- 
statement made 


ish-owned Cunard and Anchor Lines, at 


same time, 
shipowners, and, 
rary injunction by 
the fact that the decision was not applicable 
14, were promised a hear- 
a permanent injunction the same day 
the question of a permanent injunction for 
the International 
pany was to be held, 
Speculation 
There 


to them until Oct. 


ing on 


come. 


but not 


was clearly in the 
the Shipping 


ker of 


all the 


dently in the minds of the American Steam- 
ship Owners, who, meeting Oct. 11, 


ADVERTISEMENTS. 


Judge 


Mercantile 
Tuesday, Oct. 17. 


Board 


and St. Paul, 


fight would be carried to the 
Court for final decision. The Brit- 


took up the cudgels for foreign 
although refused a tempo- 
Hand because 


Marine Com- 


abounds as to the ultimate out- 
appeared to be a feeling that 
the courts would finally uphold the Dough- 
erty decision as it affected American ships 
as it touched foreign ships. This 
mind of Chairman Las- 
when he pro- 
nounced the decision a body blow to Amer- 
ican shipping, which made ship subsidy now 
more necessary. It was also 


in with 306,812 tons 


the American 


of 


ping Board. 


United Kingdom 
Other countries 


ard were launched while c 

new bottoms were begun. In Great Britain 
the disproportion was even more pronounced, 
launched and 82,108 tons 


the total is only 2,000 tons above the small 
pre-war aggregate for this country. The 
following table shows the 
the previous 


comparison of 
quarter in 


Oct. 1 July 1 

150,623 150,623 
.1,617,045 1,919,504 

_ 934, 888 1,165,303 
3,325,430 "’ 


2,702, 556 6 


Dei > +H. es a ~ Attention is called to the fact that during 
authorities from molesting liquor on bo:z 
the American steamers Finland 
and the steamer Kroonland, 


only 187,527 tons of 


harbor, Belgium. Hearings on a 2 “~ 2A a 
a permanent injunction were set of construction started. : ; 11048 

AS. Franklin Of the present total of world shipbuilding, 

va , 6 per cent. is in American, 60 per cent. in 


British and 34 per cent. in other countries’ 
it yards. The 6 per cent. for the United States 

compares with ten times that figure at the 
height of the shipbuilding activity 
country in the post-armistice period. 
shipyards, 
Bureau of Navigation of the Department of 
Commerce, were building or under contract 
to build, on Sept. 1, 
394 gross tons, compared with 121 steel ves- 
sels of 218,999 gross tons on Aug. 1, these 
figures not including Government ships or 
ships building or contracted for by the Ship- 


in this 


according to the 


131 steel vessels of 249,- 


Following are the particulars of new con- 


tracts let 


steel vessels, 


in August as 
Bureau of Navigation: 
American Shipbuilding Company, 
8,200 tons gross, 11% knots, 
for Pickard-Mather Company, 
3ethlehem Shipbuilding Corporation, 
ington, car float for B. & O. R. R., de- 


reported to the 


Cleveland, 


lake trade. 
Wilm- 


Rouge, Mich., 350-ton ferryboat for 

Walkerville Ferry Company. 

Howard Shipyards Company, Jeffersonville, 
Ind., two 500-ton river steamers. 

New York Shipbuilding Corporation, Cam- 
den, 1,000-ton car float for - Brooklyn 
Eastern District Terminal. 

Pusey & Jones Co., Wilmington, two 1,400- 
ton passenger vessels, eighteen knots, for 
Wilson Line. 

Staten Island Shipbuilding Company, Port 
Richmond, 1,200-ton freight boat for Cats- 
kill Evening Line. 

Sun Shipbuilding Company, Chester, 
vessel for Pacific Cable Company. 

Union Construction Company, Oakland, 
Cal., 1,100-ton bulk oil vessel for Shell 
Oil Company of California. 

In August the Consolidated Shipbuilding 
Corporation, Morris Heights, N. Y., com- 
pleted a 300-ton yacht for John Ringling, 
and the New York Shipbuilding Corpora- 
tion a 1,166-ton car float for the Brooklyn 
Eastern District Terminal. 

Further details of the plan by which the 
Fuel Conservation Committee of the Emer- 
gency Fleet Corporation hopes to effect a 
big saving in the operation of Government 
ships have been announced by Captain C. 
A. McAllister, Chairman of the committee. 
Tests, such as that made with the liner 
America on her last round-trip voyage, in- 
dicating a possible saving of: more than 
$50,000 a year in her operation expenses, 
are to be continued on other ships. In the 
case of the America, extensive boiler modi- 
fications, at an expense of $8,000, were made. 

The reconditioning of the Leviathan by 
the Newport News Shipbuilding and Drydock 
Company is progressing more rapidly and 
satisfactorily than was expected, according 
to Admiral W. S. Benson after a trip last 
week to the Newport News yards. Declaring 
that the character of the work was the best, 
and commenting on the interest and en- 
thusiasm shown, Admiral Benson said that 
every possible precaution was being taken 
to insure the safety and comfort of the pas- 
sengers, that the electric wiring is of the 
latest navy standard, that there was to be 
ample ventilation of every compartment, 
stateroom and office, that the boilers have 
met every test of the Steamboat Inspection 
requirements and that striking arrangements 
had been made for the welfare of’ officers 
and crew. He predicted finally that the 
contractors will meet the date set for com- 
pletion. 

The third hearing of the claims of the 
Japanese shipbuilders who constructed 243,- 
290 d. w. t. of steel ships for the Emergency 
Fleet Corporation during the war has been 
held before the Claims Commission of the 
United States Shipping Board, Judge W. D. 
Meals presiding, and among the witnesses 
appearing were former Ambassador Morris 
and Captain Frederick J. Horn, former naval 
attaché at Pekin. The Japanese constructed 
thirty steel vessels at a cost of $175 a ton. 
The United States furnished the steel, under 
an agreement whereby the shipbuilders were 
to deliver this Government two d. w. t. of 
ships for every ton of steel given to Japan. 

The Shipping Board vessel, Hog Island, 
has left Alexandria, Egypt, with the first 
shipment “of Egyptian cotton this season, 
8,453 bales, consigned to Boston. 

After several conferences between officials 
of the Emergency Fleet Corporation and the 
Standing Committee of Operating Agents of 
Shipping Board vessels, a fixed allowance 
for deck, engine and stewards’ supplies ex- 
clusive of subsistence has been agreed upon 
and put into effect. ‘‘ The estimate arrived 
at,’” amnounced Joseph BE. Sheedy, Vice 
President of the Emergency Fleet Corpora- 
tion in charge of operations, ‘‘ was reached 
after a thorough study of over 100 voyages. 
The board did not strike a general average, 
but selected twelve of the most efficient 
lines and then reduced these to six before 
determining the basis.’’ This arrangement, 
he said, was a part of the general plan for 
placing more responsibility in the hands of 
the operators of Shipping Board vessels. 

Lykes Brothers, Inc., one of the largest 
operators of Shipping Board vessels in the 
Gulf to Européan trade, have purchased from 
the Shipping Board the lake-type steamer, 
Lake Slavi, a ship of 4,278 tons, equipped 
to burn oil. The ship is to be delivered at 
Galveston and will be used by the firm 


650-ton 








tails not given. ; ) i 
evi- Dravo Contracting Company, Pittsburgh, in its established Gulf of Mexico to West 
two 135-ton barges, for builders’ account. Indies service. The price is understood to 
declared Great Lakes Engineering Works, River have been $76,000. 
ADVEETISEMENTS. 





Quotations are as of the Friday before publication. 


State cf Alabama $100,000, 4%4%..... 

Otty of Des Moines, Iowa, $50,000, Water, 5% 
City of Paris, Texas, $100,000, School 5% 

City of Tulsa, Okla., $50,000, Convention Hall, 5% 


—-> Cae, | Fia., $650,000, Road and Bridge Dis- 
MD GD Manco sectesecedece 

$100,000, ‘Road and Bridge. 
Brunswick ae es C., $75,000, Road, 5%% 
Dorchester County, So Car., $15, 000, H'y Imp’t, 6% 
Taylor County, Florida, $10,000, Road, 5% 

State of Florida, $250,000, Everglades Drainage Dis- 


i> GEE. sacencese 
Bottineau Co., No. Dakota $50 000, Funding, "6%. 
Morton Co., No Dakota, $150,000, Funding, on. 


Oity of Palestine, Texas, $15,000, School 6%.. 
Itawamba County, Miss., $20,000, Road, 6%.. 
ae 4 of venepeeaes City, No. Car., ) SEES, various, 


partment, The Annalist, Room 
OFFER TO DATED DATE OF TAX EXEMPT 
YIELD MATURITY 
4.26 June 1, 1922 June 1, 1931 Federal 
4.10 Oct. 1, 1919 June 1, 1947 N. Y., Mass., and Conn. 
4.85 Aug. 10, 1920 August. 1960 Federal 
Opt. 1830 
4.65 Feb. 1929-1985 Federa! 
5.50 ° 1 Federal 
. July 1, 1921 July 1, 1931-194 le 
4.80 + . 1940-1953 Federal 
4.90 1940-1952 Federal 
4.90 192R-1936 Federal 
4.90 1947 Federal 
5.00 1933-1941 Federal 
5.00 1932 Federal 
5.00 -194 Federal 
5.00 1961-Opt. 1931 Federal 
5.25 -19% Federal 
5.40 0GG-1846 0 82 cw ct cece 


State, County and 


Changes occurring 


1131, 


Municipal Offerings 
on Saturday will be reflected at the opening of the market on Monday. 
165 Broadway, New York City. 


LEGAL FOR 


SAVINGS 
BANKS AND 
INTEREST TRUST COS., 
PAYABLE IN 
J. & D., 1 New York 
J. @D.,1 WN. Y., Masse., 
and Conn 
oo Se eer rrr 
OB SB ss axdkegwass 
7.27. 1 


Advertising De» 


FIRM 
Brandon, Gordon and Waddell, 89 Liberty St., 
x. 3. © swmmed Cortlandt 3183 
Brandon, ‘Gordon and Waddell, 89 Liberty t 
N. Cc ‘ 


. .Cortlandt 3183 


Brandon, Gordon and Waddell, 89 Liberty ., 
N. ¥. C cab bsbaweeeeeendl Cortlandt 3183 

Brandon, Gordon and Waddell, 89 Liberty St., 
se Sree ae ..Cortlandt 3183 

Brandon, Gordon and Waddell, 389 Liberty St. 
N. ¥. @.. ° acguegedeucsence Cortiandt 3183 


Co., 120 B’way, N.Y.C..Rector 0935 
Co., 120 B’way, N.Y.C.. Rector 0985 
Co., 120 B’way, N.Y.C.. Rector 035 
Co., 120 B’way, N.Y.C..Rector 0935 


Co., 120 B’way, N.Y.C..Rector 0935 
., 120 B’way, N-vY.C.. Rector 0935 
Co., 120 B’way, N.Y.C..Rector 093% 
Co., 120 B’way, N.Y.C.. Rector 0935 
Co., 120 B’ way, N.Y.C..Rector 083% 


Spitzer, Rorick 
Spitzer, Rorick 
Spitzer, Rorick 
Spitzer, Rorick 


Spitzer, Rorick 
Spitzer, Rorick 
Spitzer, Rorick 
Spitzer, Rorick 
Spitzer, Rorick 


Rector 0935 
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Spitzer, Rorick Co., 120 B’way, N.Y.C 








KEY TO ALL EVENTS 
The New York Times Index presents in 


concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other American 
newspapers. Published quarterly. Bound 
in strong gray cloth. $2.00 a volume, $8.00 
a year.—Advt. 


@eS 





Cortlandt 3183 


WORLD WAR VOLUMES 


Authentic story of the great war written 
during its progress by the commanders, 

statesmen and others figuring in the conflict. 
Twenty volumes in set. Illustrated. Cloth, 
$63.33; three-quarter leather, $76; full 
leather, $95. Published by The New York 
Times Company.—Advt. 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





Open Security Market-—Bonds 


Open Security Market—Bonds 








FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 





DENMARK: Bid Offered 
Denmark 3%8 .... 14 16 
Denmark 3% ....... 14 16 
Denmark 8s, 145... ..+. 109% 110 
Denmark 8 ...........-- 109% 110% 
Danish Con. Municipal &s 1ORy, 109 
FINLAND: 
Finnish 5%s 17 20 
WRANCE: 
French 4s, 1917....... 47% 
French 4s, 1917....... 47% 
French 4s, 1917........ 47% 
French 43, 1917.......- 47% 
French 4s, 1917.......-- 417% 
french 4s, 1918...... 48 
French 4s, 1918....... 17% 
French Victory Ss, 1931........- 58% 
french Victory 5s......-- 58% 
French Victory 5s..... 58% 
French Victory 5s .....-.- 58% 
French Victory 5s.......- 58% 
French Premium 5s, 1120 68 
French Premium 5s, 1920......- 69 
French Premium 5s, 1920..... 69 
French Premium 56, 1920.. 69 
French Premium 5s, 1920..... 6Y 
ch 5%s, 1917 aa 
French 6s, 1921..... 70 
French 6s, 192 68 69% 
French 6s, 1920..... 67% 69 
h 6s, 1920..... 67% 69 
p 19BD. .cccreeses 68 69 
French 7%, 1941 97% 97% 
8s, 1945 101% 101% 
Ss, 1 100% 101% 
GERMANY; 
German Govt. 5s... sedhwase 29 33 
German Govt 5s. % M 
German Govt 5s..... % xy 
GREECE: 
Greek 5s, 1914....... ieevcens 54 59 
Greek 58, 1914...........: save Ba) 59 
GREAT BRITAIN: 
British Consol. 2%s............. 20 260 
British Funding 4s............-. 372 382 
British Funding 4s............. 74% 76% 
British Funding 4s.............. 74% TO% 
British Victory 48 ...........++- 77% 79% 
British Victory 4s..... onae 50% 52% 
British Victory 4s...........- 387 397 
British 5s, 1922....... sabe SY 91 
British Ss, 1922.........---eees- 0 ” 
British Sa, 1927...........-.++- 93 o 
British 5s, 1927..... ea + 92% 94% 
British Ss, 1927.......... oat 466-476 
British 5s, 1920.......... . 467, 477 
British Ss, 1929..... 93% 95% 
British Ss, 1920....... 06.6660 6s 934% 95% 
British 5a, 1929-47.........++.- RRM OY 
British Se, 1920-47.........++-- 445 455 
British 5s, 1920-47....... 87% «8% 
British Govt. Exchequer 5%s.. 91 93 


British Govt. 
Great Britain 








Exchequer 5%8. . 458 468 
and Ireland 54s. 103 104 





















34% «35% 
5 34% «=—-35BK 
5s. . 34% «35% 
5a, 34% «635% 
5a, 4% 34% 
Sa, 42 43% 
Italy Ge, 1926..........+--0+- 42 43% 
Italy Se, 1925-26....... 0.6000. 42 43 
Italy Treasury 5s, 1925......... 42 43 
Italy Se, 1925......-+.-0e-eee- 42% 43% 
Italy @%s, 1925......... one mi 96% 
Italy G%s, 1925.........- 60000 96 9% 
Italy 6%s, 1925 (small).... 95 96 
. 6: 
Japan “~ 1910 (sterling)........ 59 2 
Japan 48, 1910..........6+6 ee 63 64 : 
Japan 4s, 1931..... cekmaneen od 79% 80% 
Japan 48, 1931............. o« 80 80% 
Japan 4s, 1931 (small)....... . 76% $7 
Japan 4s, 1931 (small). 76% Ti% 
Japan ist series 4%s, 1° ; 92% 8% 
Japan ist series 4%s, 1925..... 92% 93% 
Japan 2d series 4%s, 1925...... 92% 93% 
Japan 2d series, 1925........ 92% %% 
Japan 2d series, 4%s, '25 (small) 91 92 
Japan 2d 4%)s, 1925 (small)..... 92 
Japan 5s, 1907............+. xs 72 74 
Japan 5s, 1907..... 71 T 
MBXICO: 
10% 11% 
10% 11% 
10% 11% 
38 39 
39 39% 
384%, 38% 
37% 38% 
51% 58 
54% «55 
Se (allver). i5% 15% 
%  eeseqeeeor 10% S1% 
Ss (silver). ee 15% 16 
5s, 1945 (small). 49% 57 
GR, BB ececccccccte. ny «OS 
Treas. 6s (large). 538% G4 
Treas. 6s (small).. My OOS 
6s, 1923 (large).... . 4 55 
ts, 1923 (small)... . Soy My 
6e (large)....... ; 4% 55% 
6s (small)......... . Hy 54% 
NORWAY: 
Norway 3%s, 18!4........ 59 
Norway 3%s, 1902....... Be] 
Norway 3%s, 1904..... nS 
Norway 3%s, 1064........ 5 
Norway 5s, 1918....... ‘ . 
*Norway 6s, 1920..... en . 18% 19% 
Norway 6s, 1921........ . 180 = 187 
Norway 6s, benny heeecece «en 186 192 
Norway 6s, 1921........ 180 185 
*Norway Foy a oi eececesocsee 18% 19% 
Norway 6s, 1920-1970.... 188 198 
Norway 6s, 1923........... «s+. 100% 101 
Norway, King. of, 8s, skg., "40 112 112% 
Norway, 8s, 1920........... 111% 112% 
POLAND: 
Polish Govt. Se..........005- 15 20 
Polish Govt. Se............0.: 12 18 
Polish external 6s...... apts 45 50 
Polish Govt. internal 5s......... 5 20 
Polish Govt. external de. 1940. 47 4 
RUSSIA: 
Gussie SMe, 1921..... ages il 13 
ussian 4% rentes, 1ff4......... 3% ay 
Russian 5%s, 1926........... 1 3 
Russian H%s, 1921, cert........ 1% 12 
Russian 5%s, 1921 11% 18% 
Russian S%s, 1926........ 1 2 
Russian external 5%, 1m. 1i% 18 
Russian @%s, 1919........ 11% 13% 
Russian 6%s, 1919, bonds... 12 1 
Russian (%s, 1919, cert...... 11 11% 
ussian ts, 1919, cert. 10% 12 
ussian ws, SR 11 13 
Mm Gihe, 108].......... 11 13 
a cmseonas Sie, 1921. re 14 
Russian externa Ss, 1926... 1 2 
Russian 64s, 1919. . i) 13 


Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
20 Rroad St., N.¥.C..Rector 6330 

y eperey Rector 813 


A. A. 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman & Co., 
Pynchon & Co., 111 Broadway, N.Y 


Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Hanover 8300 
-Rector 813 
: Broad 7130 


43 Exchange ?1., N.Y.C... 


Dunham & Co., 
111 Broadway, N.Y.C... 


Caen N Co., 





Jerome Sullivan & Co., 42 B'way, N. ¥. Cc. 

A. A. 443. & Co., 20 Broad St., N.Y.C. “Rector 6330 
C. B. Richard & Co., 29 B'way, N. ¥.C.... Whitehall 500 
A. A. Housman & Co., 20 Broad St., N. ¥.C.. Rector 6330 
Pynchon & Co., 111 Broadway, SW icc csans Rector 813 
C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
A. A. Housman & Co., 20 Broaa St., N. Y. “, .Rector 6330 
Dunham & Co., 48 Exchange Pl., N.¥.C "Hanover 8300 
Jerome B. yay & Co., 42 B’way, N. y. c. . Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman i Co., 20 Broad S. N.Y.C..Rector 6330 
Dunham & Co., 48 Exchange Pl., Y.C... Hanover 

C. B. Richard & Co., 29 B’way, NYC... Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal] 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .. Broad 7130 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ay & Co., 111 Broadway, N.Y.C........ Rector 813 


. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Richard & Co., 29 B’ way, N.Y. Pos ;+- Whitehall 500 
Dunham & Co., 43 Exchange P!., N.Y¥.C...Hanover 8300 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & oo. » Broadway, VFO. coves .-Rector 813 
Dunham & Co., 48 Exchange Pl., N.Y.C. ‘Hanover 

Pynchon & Co. 111 Broadway, N ie ccccces Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 .Rector 6330 


Dunham & Co., 43 Exchange P1., 


Pynchon & Co., 111 Broadway, N. Bie, ccand Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Brod@dway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, os pS Rector 813 
Dunham & Co., 43 Exchange Pl., N. y C...Hanover 8300 


tyanes & Co., 111 Broadway, N.Y.C........ Rector 813 

. A. Housman & Co., 20 Broad S8t., N. ze C..Rector 6330 
/ 2%. & Co., 43 Exchange P!., NY Y.C...Hanover $300 
Pynchon & Co., ws Breotwes. N. Y.c. .Rector 813 
A. A. Housman & C ‘o., 20 Broad 8t., N. ¥: ‘C. “Rector 6330 
A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 






Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 8300 
Richard & Co., 29 B' way, N.Y.C.... Whitehall 600 

A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
se & Co., 111 Broadway, N.Y.C........ Rector 813 
. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 
— rome B. Sullivan & Co., 42 B’way, N. ?-§ c.. .Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y -Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y. 6 ie tote talk Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
ore @& Co, lili Broadw weg, W.F GB. oo cress Rector a 

A. Housman & Co., 20 Broad 8t., ow -Rector 63 

Pynchon & Co., 111 Broadway, Gs va ncbnt Rector 813 
Pynchon & Co., 11 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co.. 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 613 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
A. A. Housman & Co., 20 Broad St., N. Rector 6330 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C...... ..Rector 813 
A. A. Housman & Co, Broad St., N.¥.C..Rector 6330 
Serome. 111 Broadway, EAL én cceah Rector 813 
Jérome ne Be Sullivan & Co., 42 B’way, N.Y.C...Broad 7 
& Co., 48 Exchange Pl., Y.C... Hanover 

1 — _ & Co., 20 Broad *St., “* ¥. C. -Rector 6330 
Pynchon & Co., 111 Broadway, . Rector 813 
Dunham & “o., 43 Exchange P1., N.Y.O. . .t1anover 8300 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
A. A. Housman & Co., 20 Broad St., N.Y. - -Rector 6330 
Pynchon & = , lll Broadway, N.Y.C.. -Rector 816 


, 48 Exchange Pl., N.Y C.. Hanover 8300 
Dunham & Go." 43 a Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 - B. Y. ec. -Rector 6330 
A. A. Housman & Co., 20 Broad 8t.. N.Y.C. —— 6330 
Jerome B.,Sullivan & Co., 42 B’way, N.Y.C, road 7130 
Jerome B. Sullivan & Co., 42 B'way, N.Y.C.. Seend 7130 


A. A. Housman & Co., 20 Broad St., N.Y.C 
A. A. Housman & Co., 20 Broad St., N.Y.C.. 
A. A. Housman & Co., 20 Broad 8St., N.Y. 
Pynchon & Co., 111 Broadway, N.Y.C 
C. B. Richard & Co., 29 B’way, N.Y.C.. 
A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6330 






A. A. Housman & Co., 20 Broaa St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Breetaey, N.Y.C.. Rector 813 
A. A. Housman & Co Broad St., N.¥.C..Rector 6330 
C. B. Richard & Co., 29 B’way, N.Y.O.... Whitehall 500 
Pynchon & Oo., 111 Broadway, TE dle keseces Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 


111 Broadway, N.Y.O........ Rector 813 


Pynchon & Co., 
.. Whitehall 600 


Cc. B. Richard & Co., 29 B'way, N.Y.C.. 
C. B. Richard & Co., 29 B’way, nF S..- .. Whitehall 500 
Dunham & Co., 43 Exchange Pl., N.Y .C... Hanover 8300 
Dunham & %o.. 43 Exchange Pl., N.¥.C. : Hanover 8300 


Pynchon & Co., 111 prsetuee, 5! Rector 813 
Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., .-Rector 813 


V1 pomee hy N. TH. cccce 
A. A. Housman & Co., 20 Broad 8t., N.Y.C. “Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 


Dunhem & Co., 43 Exchange Pl., N.Y.C...Hanover 8800 


©. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
A. A. Housman & Co.. 20 Broad St., N.¥.C. .Rector 6330 
Jerome B. Sullivan & Co., 42 Bway, N.Y.C...Broad 7130 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.¥.C....... .Reotor 818 
Dunham & Co., 48 Exchange 7, NYC, ,Whmana 8300 
: B. Richard & Co., 29 Bway, YV.c: Whitehall c00 

A. Housman & Co., 20 Broad | St., N.¥.C. . Rector 6330 
Pusben & Co.. 48 Exchange Pi.. Wy. Hapover 8300 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


RUMANIA: 


Rumanian reconstruc. 5s, 1920.. 
Rumanian recoastruc. 5s, 1920. . 


SWEDEN? 
Sweden, King. of, 6s, gold, 1939. 


SWITZERLAND: 


Swiss Confederation 5%s, <7 
Swiss Confederation 8s, s. 


URUGUAY: 


Uruguay Se, 1915.......0.---0e0 
Uruguay 5s, 1915........... and 
Ste? BE, Bees ccccscecesccce 
WeUBaRy Ge, BBB. ..2 2c cccscccces 
Uruguay 5a, 1919..............-. 
eG, Tee a cc cmcscesccess 








Bid Offered 
4% 6 

4 5% 

108% 108% 
105 106 
121% 122 
75 78 
75 78 
72 73 
71 73 

71% 72% 

107 107% 


c. B. Riehard & Co., 29 B’way, N.Y.C . Whitehall £00 


Jerome B. Sullivan @ Co., 42 B’way, N. ¥.C...Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Recto; 
a & Co., 111 Broadway, N.Y.C........ Rector Hr 


Dunham & Co., 48 Fwy Pl., N.Y.C.. Cg 8300 
A. A. Housman & Co., 20 Broad st. , N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 818 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6230 
Dunham & Co., 43 Exchange Pl., N. Y.C... Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C.. vated Rector 818 


MUNIOIPAL ISSUES 





ARGENTINA: 

Buenos Aires 3%s, 1906......... 4414 
Buenos Aires 5s, 1915........ ‘ 61 
Buenos Aires gold 5s, 1944. 59% 
Buenos Aires gold 5s, 1944 (£20) 59 
Buenos Aires gold 5s, 1914 (£10) 39 
Buenos Afres 5s, 1944 (£20)... 59 
Buenos Aires 5s, 1944 (£10)..... 58% 
Buenos Aires 5s, 1915..... . 61% 
Buenos Aires 6s, 1926.......... 96% 
Buenos Aires 6s, 1926........... 96% 
CoGwie GB nccccccccccccccccccece 340 
AUSTRIA : 

Vienna 4s .. 3 5 
Vienna 4%s .... 3 5 
Vienna 5s, 1921 1% 2% 
Vienna 5s, 1921 1% 8 
Vienna 5s, 1921.......eeeeeeeees 1% 2% 
BRAZIL: 

Rio de Janeiro (State of) 5s,’34. 71 74 
Rio de Janeiro (State of) 5s,'65. 57 63 
Rio de Janeiro (City of) 63, °19. 99% 100% 
Rio de Janeiro 5s, 1909.......... 70 73 
Rio de Janeiro 6s, 1919.......... 99% 100% 
Sao Paulo 5s, 1905. 69 70 
Sao Paulo 5s, 1905. 69 70 
Sao Paulo 5s, 1905. 69 70 
Sao Paulo 5s, 1907... 58 59 
Sao Paulo 5a, 1907... 58 59 
Sao Paulo 5s, 1907...........-6. 58% 59% 
Sao Paulo 6s, 1919.............. 386% 87% 
Sao Paulo &s, 1836.............- 101% 102 
Sao Paulo tig, 1943.........+.-+. 86 87 
Sao Paulo 68, 1943.............. S6 87 
Sao Paulo 8s (guilder)......... 385 
Sao Paulo 8s (guilder)......... 379 384 
Sao Paulo 8s (guilder)......... 380 385 
Sao Paulo 8s (guilder)......... 378 384 
CANADA: 

Calgary 6s, 1924...........+64+- 99% 100% 
OCORPAET GB, Webeccccccccccscsce 102 105 
Calgary 76, 1028.....ccoccses . 02 104 
Edmonton, Alberta, 6s, 1924. 99% 1 


Gt. Winnipeg Water Dist. 5: 

Gt. Winnipeg Water Dist. 6s,’2: 
London, City of, 6s, 1923........ 
Lendon, City of, 6s, 1928........ 
Maisonneuve, Mont.-Que., 5 
Maisonneuve, Mont.-Que.,5% 
Montreal, City of, 6s, If 
City of, 6s, 1% 












Montreal, ° 
Montreal, City of, 5s, 1956 
Cttawa ia, 1944.......c.ceeeeee 
Outremont 68, 1922.......++-++. 
Point Grey 5s, 1953........ 
Point Grey 5s, 1961........ eos 
Point Grey 5s, 1962.........++.- 
Quebec 58, 1927.......0.eeeeeeee 
Toronto 68, 1927.......+++e+++- 
Toronto ts, 1950..........++4-+- 
Toronto Harbor Com. 4%s, 1953. 
Toronto 4s, 1929.......+-0--- 
Toronto 4%s, 1925..........+.-- 
Vancouver 4%s, 1923.........+-+. 
Vancouver 4%s, 1928.........---- 
Vancouver 4%s, 1938..........-- 
Victoria 4%s, 1925.........-++-- 
Victoria Gs, 1928........... bow 
Winnipeg 58, 1926...........-+- 
Winnipeg 68, 1930.............+- 
CZECHOSLOVAKIA: 
Carlsbad 48 ......ccecesccceeees 
Carlsbad 48 ...wcccccccceeseeees 
Prague 4s 
Prague 4s 
Prague 4s 
Pilsen 48 
DENMARE: 
Copenhagen 4s, 1949.........-.++ 
Ccpemhagen 4s, 1949.........--- 


Copenhagen, City of, 5%s, 1944. 
Danish Con. Municipal 8s, 1946. 


98% 99%, 
99% 101 
100 W.O. 
101% 103 





96% W. O. 
100% W. O. 
96% 98% 
9914 W. O. 


22% 24 
21% 23% 
21 25 
21% 23% 
22% 24 
22% 24 


108% 109 


A. A. Housman & Co., 20 Broad 8t., 
A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6380 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
wy & Co., 43 Exchange Pi, N.Y.C.. oo 8300 
Housman & Co 20 Broad "St., N.Y.C. 
| 4. & Co., 111 Broadway, N.Y.C.. 
C. B. Richard & Co., 29 B’way, N.Y.C.... 


N.Y.C..Rector 6330 
N.Y.C..Rector 6380 
Rector 813 





ieee 00 





Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8800 


Dunham & Co.. 48 Exchange Pl., N.Y C... Hanover 8300 
Dunham & Co., 43 Exchange Pl. N.Y.C...Hanover 8300 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Jerome B. Sullivan & Co., 42 B’Way, N.Y.C...Broad 7130 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Liousman & Co., 20 Broad St., N.¥.C..Rector 6430 
A. A. Housman & Co., 20 Broad St., N. Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, cs ar Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
A. A. Housman & Co., 20 Broad St., N.¥C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 





A. A. Housman & Co., 20 Broad St., N.Y. OC; Rector 6430 
Dunham & Co., 43 Exchange Pl., N.Y.C. ww 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C. {oo 6430 
Pynchon & Co., 111 Broadway, = ¥. e seacoast Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 48 Exchange P1., N ¥. C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


A. A. Housman & Co., 
Dunham & Co., 43 Exchange Pl., 


20 Broad St., N.Y.C..R. ctor & 
N.Y.C...Hanover 8300 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadwey, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co.; 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 





-Broad 7130 
Hanover 8300 
. Whitehall 500 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. 
Dunham & Co., 43 Exchange Pl., N.Y.C.. 
C. B. Richard & Co., 29 B’way, N.Y.C... 
Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C... 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. 


.Hanover 8300 
Broad 7130 
Broad 7130 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6229 


Pynchon & Co., 111 Broadway, MEMES oc nec Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





CANADIAN SECURITIES AT MKT.: 


ALBERTA GT. WTYS. 


5 1959 


Approx. Moody’s 
ield Rating 


ALTA. 


- 6.00 GTD. 


NOVA SCOTIA STL. CO. 


6 PERP. 


- 625 AA 


BRANDRAM HEND'SON 


6 1939 


6.50 A 


ASBESTOS CORP. CAN. 
7 PT. PF. 
SPANISH RIVER P. & P. 


8 1940 
7 PFD. 


GOODBODY & CO. \ 


8.33 A 
7.40. BAA 
- 9.25 \BA 


BRITISH EMP. ST. 1ST. | 


Members New York Stock Exrohange 
115 Broadway, New York. 





Rector 8120. 
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e\eu k 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
“Open S d 
: O ty Market—B 
pe ecurity Market-- Bonds pen Security Marke onds 
FOREIGN SECURITIES, INCLUDING NOTES—Continuea FOREIGN SECURITIES, INCLUD NOTES 
MUNICIPAL ISSUES—Continued INDUSTRIAL ISSUES—C 
FRANCE: Bid Offered GERMANY: Bid Offered 
Bordeaux 6s, 1934.......... reds S1 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 German Gen. Elec. 1 11 N.Y.C...Hanover 30 
Bordeaux 6s, 1934.............. $1 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Krupp 4s % % N.Y.C....Whitehall 500 
eS Sea icons 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Krupp 5s 50 75 y Y.C...Broad 712 
; weavaeiiies Ge, 1004.............. $1 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Krupp 5s 1% ¢ N.Y.C Whitehall 500 
Krupp 5s 1 I ge | N.Y.C...Hanover 830¢ 
GERMANY : North German Lloyd 4%s..... 13 2 o.. 1 N.Y.C....Whitehall 500 
North German Lloyd 4%4s..... 12 14 2 way, N.Y.C...Broad 7130 
Berlin 46 .....02.0¢. % % Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 North German Lioyd yn 1 : 2 ; I I N.Y.C... Hanover 8304 
Bertin 46 ........ bdacevenmale«: ae 42 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Neckar 5s eee % 1% c.B N.Y.C....Whitehall 500 
; ES I ee % ky, C. B. Richard & Co., 29 B’way, N.Y.C....Whitenall 500 
~- OE SS eS pid gasess 4 % Dunham & Co., 43 Exchange Pl., N.Y.( -Hanover 8300 MEXICO: 
Bremen 4%s ..... oe % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
NS nes win'behebceen 30 50 Jerome B. Sullivan & Co.. 42 B’way, N.Y.C...Broad 7130 Guanajuato Reduc.&Mines fis,’24 29% 34 I N.¥.C... Rector 81 
SD EE vccse cece % C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 a Sioned eee ntoon 30 35 ay, N.Y. Broad 7136 
-. TE cad dir b-o.G4 a0 ptlabws aot %, % Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
RIE ca sb.2 umadkcscesews ne % % Dunham & Co.. 43 Exchange Pl., N.Y.C...Hanover 8300 T IC UTILITII 
asene eer Dixtadore sista aia 30 50 Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 PU BL U 
Jarmstadt 4%s .. . . C. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 rij > & Lt. 6s, 1950... 100% 1011 Y .( Hunover 4245 
< RD on cbc ccacssccdegees 30 55 Jerome B. Sullivan & Co., 42 B’way, N.¥.C...Broad 7130 pe Ps * 1st 68,1950 "301% «102 So ae Rector 81 
SN Pac isinteincdidacwecwan % C. B. Richard & Co., 29 B’way, N.Y.C Whitehall #0 [| ‘adiron. Elec. P. 1st 5s, 1962.. % 97 N.Y.C. Rector 813 
Dresden 4s ..... — . ‘ A Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover S300 Alabama Pow. Co. ist 5s, 1946.. 93 4 St ae Rector $13 
Dresden 4%s ... : o« 4 Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 Am. Gas & Elec. 6s, 201 Bescs 98 100 Y.c Rector & 
Dresden 4%s ......... aa ‘ 30 60 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7 Am. Gas & Elec. 6s, 2014...... 90 00 St., N.Y.C..Rector 633 
- noo 4s ..... . . % : C. B. Richard & Co., 29 B’way, N.Y.C Whitehall Am. Lt. & Tr. 6% notes, 1925 109 N.¥.¢ Rector § 
usseldorf 4s os oes 1 5 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S30¢ Tr. 6%. M &S 925 100% 101 . V.Y.C. ° Rector 8 
Meson 46 ......... wknd acai 30 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 _ oe . se ies, ” 100 N.Y.C........Rector 813 
2sen 48 ..... SO ee My % Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 ey Pow. & Lt. erial 6s, 2016 Ww ws N.Y.C -..-Rector 813 
t EMD | 6.50.40 49200unaev sede He % Dunham & Co., 43 Exchange Pl., N.Y.( Hanover 8300 Am. Water Wks. & Elec. 5s, "5 85% 5 -Hanover 6297 
Frankfort 4s idee eweaiad hy C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Appalachian Pow. Co. 1st 5s, ’ 90 92 N.Y.C. .+.+Rector 813 
Frankfort 4s .. ; paises 0 65 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Appalachian Pow. Co. 7s, 1936 01 10 N.Y.C... . Rector. 813 
Frankfort 58 ............... % 1% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Arizona Pow. (is, 1933..... 83% ; J eae. nc = 
Frankfort 5s Sy ye hen m0 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Ark. Lt. & Pow. 1st 6S.....--- SS - : - PE ees i 
Frankfort 5s ........... % 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover $300 | Asheville P. & L. Co. Ist 5s, ‘42. 92 94 N.Y.C........Rector 81s 
Greater Berlin 4s ‘ y ls Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S824 Burlington Gas Lt. Ist 5s, 55 82 R5 I ~ Y C..es -- Rector $1 
y Greater Berlin 4s. 30 60 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Buffalo Gen. Elec. 1st 5 9 v - N.Y C+ were a 
: Giessen 5s ........ a eee ‘ 30 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Burlington Ry. & Lt. pon pi. : N coer : Spee 813 
Hamburg 4s ............ ad & & Cc. B. Richard & Co., 29 B’way, N.Y.< Whitehall Butte Elec. & P. Co os v - i icagtn ay . 12 
| Hamburg 4s ; 35 5d Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 713 a Pow. & Lt. ist 5s, °38 9 M4 N. Xe sector Sic 
} Hamburg 4s ........ \%, Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 33 _—,. Lt. & Pow. 58, 1949. $2 84 N.Y ay Pe ppneaeen 
t . Hamburg 4%s 40 44 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 Carolina Pow. & Lt. Ist 5s, °38 bed + N yc Bow]. Gr. 1454 
| eo Hamburg 4%s . % C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Canadian Lt. & Pow. + Se Se Ive Rector 813 
Hamburg i%s .... pees % ly Dunham & Co., 43 change Pl., N.Y.C...Hanover 8300 Cedar Rapids Mfg. roe " Y.c. Rector 813 
Leipzig 4s % 5% Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover 8300 Central Pow. & Lt o " ep RE 
Leipzig 4%s ieee Y% % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover S300 California Elec. gen. 5 6 ded N.Y.C. . Rector carats 
Leipzig 4%s |.......... % % CC. B. Richard & Co., 20 B’way, N.Y.C....Whitehall 500 | Gharleston Inter. 7S, 1937.... 97 Puen aber errr 
Leipzig 4%s . Relea 40 65 Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 | Gent. N. ¥. Gas & El. 1st 5s, "41 87 8 N. x Cee Rector 2h 
Leipzig 5s \ % C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 000 | Gities Service Co. deb. D series 92 V5 a ae eee 
Leipzig 5s .... o. ‘ A 5 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S300 Chicago Ry. adj. inc 4s, 1947 25 ‘ y c Recto 812 
: Leipzig 5s .... 45 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 Citizens Gas & Blec. 5s, 1942 8S 
Mannheim 4s .. ie a % % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 } city se We 131 Y-C..Hanover 100 
; Mannheim 4s ..... ; \, 5 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 City Service, series 99 N.¥.C. . Hanover erties 
Munich 4s “A ‘ 30 50 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 ( leveland Ry. Ist 5 95 N Y.-C. .Rector Bes 
Munich 4s .... %, % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Gitivens Gas & Elec 91 oe Ee anes 4 
| Munich 4%s .. % C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 | Cleveland Elec. Ilum. 107% CYC. I 
4 Munich 5s ..... 45 70 Jerome B. Sullivan & Co., 42 B'way, N.¥.C Broad 7130 Cleveland Elec. Illum. oD 3d t.. N.Y.C..Rector 
/ Munich 5s . 3 %  C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 7¢0 } Cleveland Elec. Illum. —— I ay? N Y.C..Rec 
Munich 5s ..... ; a 1 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 Col. Gas & Elec. 5s, 1 bey N.Y.C Rector ¢ 
Neckar 5s . “A uh hoees % L Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall £00 Col. Gas Ist 5s, 1982... . se ‘ t.. N.Y.C..Rector 6336 
Nuernberg 4s % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Col. Ry., Pow. & Lt. 5s, 1940. . ”) - yc. Rector 313 
Nuernberg 4s 4 C. . Richard & Co., 29 B’way, N.Y.C Whiteh: 700 Co}. St y. Co. Ist Con. 05, 4 24 a ie 1 
N b 4 5 % >. B. Richard “2 1itehall R so. Ist ae — . Rect 2 
Stuttgart 4s % ie C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 Col. Ry. Pow. & Lt 9) ww oS “esac 31 
Stuttgart 4s % Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S300 Col. Ry. Pow. & Lt SY : N Y.C ieactet. 
HUNGARY: Commonweaith Pow a 7 V.C........Reetor 31 
’ Con. Citics Lt., P. & T ss . - vc Rector 81 
Budapest 4%s 3 va *% CC. B. Richard & Co., 29 B’way, N.Y. Whitehall 100 | Consumers’ Pow. Co: it o4 , Y.C Reetor 812 
Budapest 6s .. Ye %  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 [| Cont. Gas & = oe 03 4 N.Y.C..Rector 6330 
F x Cont. Ge Elec. 5s, 1927. IN. feoarap rir 
F JAPAN: han Telephone Ist 5s, "51 w.o Y c machen | att 
| 58, 1952 7 71 > Dallas P. & L. Co. Ist 6s, 1949. 101 0 . 
; Tokio, City of, 5s, 1952 70 71 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Denver Gas & Elec Co. Ist and oan : Cc Rector 81 
: 5s, 1951..... ad ) Ze : 
. NORWAY: ref. 5s, 1951 ‘ . Hanover 8061 
on. wal sa oo Denver Gas & Elec. 5s, 194. 95 4 v : Hanover 8061 
Bergen, City of. 5s, 1945.... 109 109% Pynchon & Co., 111 Broadway, N.Y.C Rector 812 | Denver Gas & Elec. 5s, 1951.. " 9 N.Y.C..Rector 6330 
| Christiana, City of, Ss. 1945.. 109% 110% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Detroit City Gas 6s, 1947.... fe + A N_Y.C...Broad 7130 
: ot : jas Ist 6s 947. O21 2 x tector 
SANTO DOMINGO REPUBLIC Detroit United ity. 88, 1941 oa TT Se Ge¥6. Rector 6890 
inic ic 5s, 195 ; 7 . 70 a Detroit United 8s, 1941..... 105! 100 NI . lector 
Dominican Republic 5s, 1958.. or i Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ote - P. S. L. Ry. Co. 5s, '50 80. x I a aoe .. eotor 
SWITZERLAND: Detroit Ry. 5s, 1924.....-.. co + SS - N.Y.C Rector 812 
* Economy L. & P.Co.1st s.f.! - IY.c Rector 813 
Berne, € ity of 8s,mun.ext.,’2045 115 114 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Electric Dev. Co. 1st 5s, 1935 6 a8 7 
a Zurich, City of, 8s, 5 1 1131 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Empire Gas_& Elec. and Empire P Y« Rector 813 
Coke 1st 5s, 1941.... Sf 5 ‘i “ 
. NLY.C , 813 
STATE ISSUES Flmira W., Lt. & Ry. 1st 5s, ’5¢ so ) I x .¢ ..+-Rector 
t sq Bae y. Ist 9s, - : ..¥.C ...- Rector 813 
SANADA: Federal Lt. & Trac. 5s, 19 B4 87 I hp 
| ™ A Ft. Ww aia Pow. & Lt. 5s, 94 Mt I Sp 
Alberta 4%s, 1924 Pynchon & Co., 111 Breadway, N.Y.C -Rector 812 Galv.-Hous. El. Ry. 1st 5 85 8 YC 
\ Alberta 5s, 1925. of Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Gen. Gas & 6s, 1 8% oY v'C 
} Alberta fs, 1926. { Pynchon & Co., 111 Broadway, N.¥.C -Rector 81: Gen. Gas & 7s, 1952 8%) Mt - 
Alberta 5%s, 1927 101 Pynchon & Co., 111 Broadway, N_Y.C Rector 81: . & Ry. 1st 58,41 77 & vo 
é Alberta 5%s, 1929 1 Pynchon & Co., 111 Broadway, N.Y.C -Rector 81/ & Ry. 7s, '25 oD 9 ; 
1 Alberta 5%s, 1939 5 Pynchon & Co., 111 Broadway, N.Y.C -Reetor 81: Georgia-Car. Pow. Ist 5s, 1952. 75 7 fs 
Alberta 5%s, 1! ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector $1! Gt ove tern Pow. tat Sa, 1046 o4 9 N.¥.C 
Alberta 5%s, 102 1 Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: Home Tel.& Tel.(Spokane) 5s,'36 4 n Jot By Sanpete Rector & 
Alberta 6s. 1925. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: Houston Lt. & Pow. 5s, 1931 M4 "7 P +e L CG Rector 813 
Alberta 6s, 1930 , 102 104 Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: Fydro Power Co. 5s, 1951... 98 100 ~ Cc. "Rector 813 
Alberta Gs, 1930, M. & N... 102 104 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81: Idaho Power Co. Ist 5s, { N.Y N.Y.C. . Rec tor 633 
" Aiberta Ga, 1942...........0. 106 107 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81: Indiana & Mich. Elec. St N_Y.C..Rector 6330 
British Columbia 4%s, 1925. 26% 98 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81! Indianapolis Gas 5s, 1952... . ; yh ee Kector % 
f ~ British Columbia 5s, 1925. 98% 99 Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 | Indiana Power Ist 7%, 1941 ( Rector 813 
British Columbia 6s, 1925 .-. 1003, 102 Pynchon & Co., 111 Broadway, N.¥.C -Rector 81! Indianapolis Gas Ist 5s, : ct. N ¥.C..Rector ¢ 
British Columbia 6s, J. & J., ’25. 100% W.O Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Indianapolis Gas Is 5s, S N.Y.C. .Rector 
\ British Columbia 6s, 1926 100% 102 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81: Kanawha Valley Tract. Hanover 
\ British Columbia 1939. ‘ 95% 981 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81 K City Ry. 2d 6s. ; Hanover O090f 
British Columbia 3's, 1939 101-108 Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 | /¢ City Ry. Ist 5s - N.Y.C...Broad 7130 
British Columbia tis, 1941.... 105% 107 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 81; cansas City P. & Ly, 5s, I! N.Y.C...Broad 7130 
Colony of Newfoundland 5\%s,'39. 9% 100 Pynchon & Co., 111 Broadway, N.¥.C -Rector 81: Kansas Gas & Me mas . v.¥.C Rector 813 
} Colony of Newfoundland 4%s,'42. 994 O1% Pynchon & Co., 111 Broadway, N.Y.C -Rector 81: ee eran thy Melly Ag Tory ; I Y.C. joribengy t+: 
iY Colony of Newfoundland 6 : 2 3: Pynchon & Co., 111 Broadway, N.Y.C -Rector 81! pa me island I ighting da : A t., N.Y. Rector som 
Colony of Newfoundland 6% Pynchon & Co.. 111 Broadway, N.Y.C -Rector 81! ~aiangph - e = ist & ae N.Y¥.C ...-Rector 813 
5 26 . Age wos Angeles Ry. Ist & re 7. yee £12 
Manitoba 5s, 1926. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | mad. River Pow. Co. 1st N.¥.C oe oak 
jj Manitoba 5'%s, 1939. Pynchon & Co., 111 Broadway, N.Y.C -Rector 812 Memphis St. Ry. Co. 5s, N.C. Rect GBB 
Manitoba Sis, 1942. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 [| Michigan United Rys. 5s ae a ee Re we 813 
Manitoba fs, 1925 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Middle West Util. B 8s, 5 E pe ¥ N yo Seotor GEaD 
Manitoba fis, 1928 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 Mil. El. Ry. & Lt. 4%s, 1931 io 94 St) NLY.G..Roetor 
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Nova -Scotia ts, 19% 101% 103% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813.4 Mont. Lt. H. & P. be 13 N.Y.C Rector 813 
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Vest India Sug. Fin. Corp.7s,"30 
Welch Grape Juice 8s, 193). 
West India Sugar Finance 7s,'2 
Webster Coal & Coke 5s, — 
192 


Woodward t Co, (st 5s, 





J.@ D..°34 











RAILROADS—Continued 


| Offered 


7 on Prynchou & (¢ lili ft iway N.Y 
\ yncron & ¢ 11) 1 sdway, N.Y 

W ree he & Co., 111 Broadway, N.Y 

2% W yal u & Co., 111 Broadway, N.Y 
4 hen & Co: 1%} Broadway, N.Y 

‘ 4g snehen & Co 11) Broadway, N.Y 
On Pyrchon & Co., til Broadway, N.Y 

{es yuehcon & Co lil Broadway, N.Y 

St A. A. Housman & Co., 20 Broad St., 
 W.O Lyncbeon & Co., 11 Broadway, N.Y 
” WO i'xnchon & Co., 111 Broadway, N.Y 
4 4. A. Housman & Co., 20 Broad St., 

”) Pynchon & Co., 111 Broadway, N.Y 


sv Jerome B. Sullivan & Co., 42 B’ way, 
TO% Dunham & Co., 43 Exchange Pl., N.Y 
70 TO% Jerome B. Sullivan & Co., 42 B’way, N.Y 
102 Pynchon & Co., 111 Broadway, N.Y.C. 
102 A. A. Housman & Co., 20 Broad St., 
4 44 Pynchon & Co., 111 Broadway, N.Y.C. 
Ww.o Pynchon & Co.. 111 Broadway, N.Y.C 
> W.O Fsnchon & Co., 111 Broadway, N.Y.C 
2 4 Pynchon & Co., 111 Broadway, N.Y.C 
a A. A. Housman & Co., 20 Broad St., 
Want offer A. A. tlousman & Co., 20 Broad St., 


1M% SOYA, Pynchon & Co., 111 Broadway, N.Y.C 
7 73 Fynchon & Co., 111 Broadway, N.¥.C 
Pynchon & Co., 111 Broadway, N.Y.C. 


A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N.Y 

















1 4 Pynchon & Co., 111 Broadway, N.¥ 
Ss Pynchon & Co 111 Broadway, N.Y.C 
4. A. Housman & Co., 20 Broad St 
O7 Jerome B. Sullivan & Co 12 Bway 
tq ot Dunham & Co., 43 Exchange PL, N 
AL F'ynechon & Co., 111 Broadway, N.Y 
w. oO ’ynchon & Ce 111 Broadway, N.Y 
o1 tynecnon & Co., 111 Broadway bs 
”) A. A. Hovsman & (« 1) Broad St 
w.o Pynchon & Co., 111 Broadway, N.Y.C 
x Vynehon & Cc 111 Broadway 
N44 4. A. Housman & ¢ 20 Broad 
mt Pyachon a Co., 
Pynchon « Co 
Want offer A. A. Housman 
Vant offer A. A. Housman & Co., 20 Broad St., 
1) 4. A. Housman & 2 Broad St 
” Pynchon & Co li] yadway, N 
A. A. Housman & Co., 20 Broad St., 
My} Pynchon & Co., 111 y, N.Y 
i ttynchon & Co., 111 i 3 
’ oo Pynchon & Co., 111 Broadway Y 
v2% 4 Pynehon & Co., 111 Broadway, N.Y 
x14 x1 tyrchon & Co., 111 ay Y 
4. S. H. Jones, 56 Wall § N.Y. 
my, 100% 4 41. Housman & Co 20 Broad st 
A. A. Housman & Co., 20 Broad St., 
N2U% “4 Fynchon & Co., 111 Broadway, N.Y. 
ly 441 ranchon & Co., 111 Broadway, N.Y.¢ 
83 Pynchon & Co., i111 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y.C 
is A. A. Housman & Co., 20 Broad St 


INDUSTRIAL AND MISCELLANEOUS 




































" rynchon & Co., 211 Broadway, N.Y 
Pynchon & Co., 111 Broadway, N.Y 
7 Pynchon & Co., 111 Broadway, N ¥ 
Ww. oO Pynchon & Co., 111 Broadway, N.Y 
) 4) Pynchon & Co 111 Broadway, N.Y 
) Alfred F. Ingold & Cc 14 B wa N 
45 Pynchon & Co., 11! sndway, N Y 
v2 Pynchon & Co., 111 dway, N Y 
my Pynchon & Co., 111 oadway, 
O4 Pynchon & Co., 111 Br 
rag A. A. Housman & Co., 
5 Pynchon & Co., lil 
" Pynchon & Co., 111 
Pynchon & Co 11! 
w.O Pynchon ¢ 111 
101% Alfred F. Ingold ( 
02 Pynchon « Co., Ill 
SO Vsvebon & Co., 111 Broadway, N ¥ 
1s Eynchon & Co., 111 Broadway, N.Y 
’ Pynchon & Co., 111 Broadway, N.Y 
7 Pynchon & Co., 111 Broadway, N.Y 
3 Pynchon & Co 111 Broadway, N.¥ 
1} A. A. Housman & Co., 20 Broad St 
?. Farr & Co 133 Fr St N.Y.( 
") Pynchon & Co., 111 Broadway, N.Y 
ss A. A. Housman «& 20 Broac St. 
Ww. O Pynchon & Co., 111 Broadway, N Y 
& Pynchon & Co., 111 Broadway, N.Y 
4 A A. A. Housman & Co., 20 Broad &t., 
rs A. A. Housman & o Broad St. 
102 Fynchon & Co,, lll Br N.Y 
02 Farr & Co., 133 Fr 3 r 
% 06 A. A. Housman & ¢ , 20 Broad St., 
4 O4 A. A. Housman & Co., 20 Broad St 
Alfred F xold & ¢ 74 Bw N 
t Alfred F. Ingoid & ¢ i4 Bw N 
13 Pynchon & Co., 111 Broadway, N Y 
ni Pynchon & Co., 111 Broadway, N.Y 
") F’ynchon & Co., 111 Broadway, N Y 
”) Pinchon & Co., 111 Broadway, N.Y 
Ss A. A. Housman & Co., 20 Broad 5t., 
w.oa Pynchon & Co., 111 Broadway, N.Y 
) Pynchon & Co., 11] Broadway, N ¥ 
SN Pynchon & Co lil Broadway, N.Y 
1o2z A. A. Housman & Co., 20 Broad St., 
o2 -ynchon & Co., 111 Broadway, N.Y 
100 Pynchon & Co., 111 Broadway, N Y 
ug Pynchon & Co., 111 Broadway, N y¥.< 
x Pynchon & Co., 111 Broadway, N.Y 
} 7 Alfred . Ingold & Co., 74 B'way, N 
} 6 Pynchon & Co ti Broadway, N ¥ 
30 ut Pynchon & Co., t!! Broadway, N.Y 
He 00 Pynchon & Co., 111 Broadway, N.Y.C 
Ont Pynchon & Co 111 Broadway, -¥ ( 
2) Alfred FF. Ingo & 74 B’wa N 
‘) w2 Pynchon & Co., 111 Broadway, N Y 
; 17 Pynehon & Co., 111 Broadway, N.Y 
i 20 A. A. Housman & Co., 20 Broad St., 
13 Pynchon & Co., 111 Broadway N.Y. 
1934 A. A. Housman & ¢ 20 Broad St. 
sS Pynchon & Co., 111 Broadway, N.Y 
w.o Pynchon & Co., 111 Broadway, N.Y 
a1 Pynchon & Co., 111 Broadway, N ¥ 
74 Pynchon & Co., 111 Broadway, N.Y 
4 ) Pynchon & Co., 111 Broadway, N.Y 
1 Pynchon & Co., 111 Broadway, N ¥ 
1Oo Pynchon & Co., 111 Broadway, N.Y 
Oh I’ypchon & Co., 111 Broadway, N Y 
‘ HS% A. A. Housman & Co., 20 Broad St ‘ 
} Ot A. A. Housman & Co., 20 Broad St., 
100 Pynchon & Co., 111 Broadway, N Y 
ws Vynchon & Co., 111 Broadway, N.Y 
11 Pynchon & Co., 111 Broadway, N.Y 
’ v2 Pynchon & Co,, 11] Broadway, N.Y 
do 5. Housman & © 2) Broad St. 
‘) Pynchon & Co., 111 Broadway, N.Y 
iysnehon & Co,, 111 Broadway, N.Y C 
> M A. A. Housman & ¢ 20 Broad St. 
8 () Pynchon & Co,, 111 Broadway. N Y 
z Pynchon & Co 11 Broadway,- N.Y 
« 105 Pynchon & Co., 111 Broadway, N.Y 
OO ih A. A. Housman & Co., 20 Broad St., 
7% LOG Farr & Co., 133 Front St., N.¥.C..- 
4 os Pynchen & Co., 111 Broadway, N.¥ 
~4 87 Pynchon & Co,, 111 Broadwey. N.Y 





LDV ERTISEMENTS. 
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4 A. A. Housman & Co., 20 Broad St., N 
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Transactions on Out-of-Town Markets 
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} — 
Boston | —-" iinet ee High Low Last Sales Hish tow Le — 
| 50 Galveston-Houston Elec 33 31 31 1 oe z 19 4 High Low Las 
i 10 Gardner Motor apse 11% 11% 1 ae ” P er bn wd : a a — 00% 200% 200 
MINING | 122 General Electric... 185 «178% ‘Ss Public Service gts Mer + 52 1 52 
a NING | 155 Gray & Davis..... 12% 111 Quaices O4 4 <9 i 2 
Sales. High Low Last | 300 Greenfield T D 1% 20- ong Dheonggy eas 9% Bh | 
EE = te + Soe. 20 Reo Motor ......... «+. 138% «©1348 1 VR dh 
176 Ahmeek ..........- sich, a 61 61 | 85 Intern cord Cement = | Sears, Roebuck .. . - 90 89% 50 e " : 
oy > see gh ada ales 23 2 2: } > tena — —~ a ment 32 | Standard Gas & Elec.... 21 21 2 NI 
50 Am Zinc Lead & Smelt.. 1% 19 10 | “7 so ~— i 24 7 Standard Gas & Elec pf. 50 4914 7 $:3.0K 9 
amb Menae ..nacssscceee 52% 51% treet sp Stewart-Warner . 3 51 1131 
340 Arcadian .............. 3 4% 862 76: rico Ke Swift & Co...... . 108 100° 
345 Arizona Commercial. . 8 7 s 110 Libby, McNeil & Libby “ol As ~po Swift International : 2 2 100 
194 EK. oscaks 0% R 1S 1s 143 Loew's Theatre = Salil 1012 10 108 | Union Carbide & Carbon 64% 6 % 64 S4 
795 Calumet & Arizona. 60 i 1.043 Mass ( ‘ aoe, . rR 2 | U S Gypsum 67! 67 ( 7 
36 Calumet & Hecl 280 896-284 71 Mass > er BE can 88% 80% (SON | U S Gypsum pf..... 16 105 0 80 
“ . fos sG TTT i2Z% 72 e* : sacs ‘ - ‘ 
1,180 Carson Hill ee 7% 193 Me rgenthaler Linotype Nl 177 RO United Iron Works. oaks 9 7% s 101 
10 Chile Copper 265% : 5 - = United Light & Railway. 7 69 ; 
~ > Centennial ¢ 70 Mexican Investment... 15 15 4 ight & Railway. 71 Me 100 
os S RA aerate 2 100 Mexican Tel & Te 1% 1% 11 United Light & Ry 6% pf 78% 77 89 
D » Lopper ange. see eteeees 39% 14 Miss River Power 1 32! 034 Wahl Co_.......-.... 59% 58 ‘ is. 
20 Davis-Daly ........ se 4y, Miss River Power ptf 4 — 34 Western Knitting Mills.. 12 _ ) ' rl 9 
Kx ae — 9 o"2 1 National Leather s xy 3 290 Wolff Mfg : . 8 ‘ 83! 
55 Franklin ..... : ; ; ci 5,115 Wrigley “ 
155 Franklin .......---++-- 1% 1% New England Telephone.121, 119 121 TS Yon’ Mee q os 100 
7 370 New England Oil. : 1% 1 1 ellow Mfg v 102 
an Greaky c vonsol. « oversees 31% 31% 31% 835 Orpheum Circuit . + 26% 25 25% 9,240 Yellow Taxi ..... 78 7 76% 105% 
. “To Island Creek Cor i pt... 108% 103 103% 474 Pacific Mills .... 160. 158 160 BONDS 8S 
a 110 Isle Ro ale re Ba: 29” 10 Plant (T G) pf... xo x go $6,000 Chi Conn Ry 5s...... +1 0) 1 57 
175 - reals o2 neces 455 Simms Magneto .. 314 3 1,000 Chi Elev 6s........ 3706017 7 90 
200 Kerr Lake 100 —. Phosphate 7 7 7 4,000 Chicago Railways 5s... 81% 81 8 
i) s . 622 Swift & Co.... 192 108 3,000 South Side Elec 4%s... o ao 9 
50 lg Se 466 Swift International. 2 y 5,000 Comw Edison 6s... M 108 
et Mass Consol 200000... Ct oe nee ® 
615 Mayflower Old Colony... RL I Ms OR ne ne _ Oc! 
165 Mason Valley ........... #2 United Fruit  o High I Last 
G6 MiMiean ...<....2..2.0:. age Fy Pittsbur n" t %& 
7 = > § rill. ... 
= Mohawk itteses gttteeees 3,485 United Shoe Machine g 
ona sage —— Copper 185 United Shoe Mach pf 
F New Cornelia .......... . ¢ _ 
450 New Idria .......... ia aaa BS Sales STOCKS 
10 New River Coal pf RRA 1.457 Waltham Wat ~ 50 Am _Vitrifi ts sii me 
tt Sines si ST) Am Windcw “Sai, “4 23 
. am a ndcw Gress 3] 5 " 
61] Walworth Mfg .... 270 Am Window Glags eat = s ~y 
, 1,220 Warren Brothers ....... 34% 33 33 1,485 Arkansas Gas........... 10 9% BF pt.» 
3 53 Warren Bros ist pf..... 38% 37% 37% -- Carnegie Lead & Zinc 6% 5% —_ 
205 Warren Bros 2d pf..... 2 2 42 SE SS 3% 3 ; 
eo: $0 Wickwire Spencer Steel. 12 10% 10% 200 Independent” Tivewing “pi. 10 3 : 
| en eae BONDS ne Star Gas....... giome i 2ti »T P 
? ; = = =< = = 1,955 Mfrs Light & Heat “6 
——— seer A Agito iat et a aa ov ot 972 National Fireproofing... 8% 8 8 
, 3 WOR -secseesseeveeees § ”» GC Junction & Stock Y "48 88 83 83 747 Natl Fi f , : 
: Fd 100 Superior & Boston..:.:.. 4,000 C 5a 95 5% : Feproormng.. Dk. o% 18 19 
Junction & Btock Y 53 95% 95% 95% 115 Ohio Fuel Oil 7 7 
3 Supesior Copper .:...... 4.000 K O M & B 5s. 22. 91% 91% 919% 1,250 Ohio. Fuel Supply....... ri 33 
£06-Delaity — aa ees 00 M y 5 5 Mtr im “OR som - 
f 400 Union Land 2.000000... 4.000 New River Power os. ie ee FB ee ee 21% pt... ++. 
- = = : per ages 3,000 Punta Alegre Sugar 7s..108% 108% 108% 31,000 Pith ae te a oa” ass 
re ng pf...... 11,000 Swift & Co 5s....... 98% 97% 97% ‘180 Pitts Oi a aT is 
f Se tah meee Pte Se “re -} — 81000 ‘Warren Brothers 7% iy m™% Si” 180 Pittsburgh Oil & Gas.... 9 8% 
1,005 Utah Con 2 oe 8,000 Warren Brothers 7T%s. 116% 116 116% 50 Pittsburgh Plate Glass. .175 174 7 
‘i a lonsol 12,000 Western Tel 5s 9 9 9 2 , ¢ 
.ee-Senet se ee Se 97 o7 97 2,600 San Toy..........-- i d 
1,345 Utah Metals ae ae a ies Walt Greek Goo O04 04 0 Bank 
{ 160 Victoria oS ae 4 7 ee _o Con 13h 11% 12% Mills 
i am nu J . ae 13% 13% s pf 
255 Wolverine go 55 West P Tr & W 1% 3 t 
14 West P Tr & W P pf.. 74 74 4 , 
RAILROADS Por age 40 Westinghouse Air Brake.100 99 99 Spas 
: 124 Boston & Albany.,.....149 148 148 | Sales High™ Low Last ———EEE— ee f. 
293 Boston Elevated ........ % ; 340-Am- Pub Serv pf........ 90 87% 88% = 
16 Boston Elevated pf...... 305 Am Shipbuilding 8¢ Philad. ; p 
36 Boston Elevated ist pf.. 1,463 Armour pf .... 2.01. s-0s: é Dp ta 
66_Boston Elevat ted 3 363_Armour —- +S. 
ston & Maine.......... 20 Bunte Bros a — aiaganscaiates. SF ity & Gty 
Boston & Providence. 50 Booth Fisheries p $ —— ae 
i 4 Chi Junction & S Y pf 150 Case Plow ae = Hizh Low ls INDS 
] eo ee: ee eee as oe “a 118 Alliance Insurance ..... 25% 25% 25Y : 
57 East Mass pf.. 73 Com ill Pub Serv pi a% 70 American Gas & Electric 70 70 70 ° mn 5s... 95 bid 9 
Bast Mass pf B. 300 Chicago City & Connect.. 2% 185 American Railways ..... 14 12% ‘ ec 5s.. 86 86 Rt 
: 9 East Mass Ry > peat 45 Chi City & Con pf.... ae! inn American Railways pf.. 6 } 9% 16% 1%, 
4 East Mass Ry mg etfs. 35 Cent Pub Serv ...... : 89 1,225 American Stores eng me) . t 4% 90% «90% 4, 
as ideine Geekoat 30D Chicaco Kisvated _ - : “sf; s See 54 f 9Ry, 9% 98 
10 Northern N I 443 Com Edison ....... - 139 oh BI SU S ‘4 5 
145 New York, NH & H 23,361 Continental Motor ...... 11% ge Rn, BO i j + I + a + 
24 Old 5. isi Arent 7 dae oe vo<0 SEM no Buff & Susq ctfs.. 75% “ i 9214 92% 5 
27 Vermont & Mass.. 335 Consumers Co pf........ 72% j peng 3 ——— seve iss . : a i oe 
* MISCE "ROS ae . | =» Con Traction, N J...... 8 - ioe 208 _ 
f~ poe CE LLANEOl s : 6 Patni bahaanse* 20cie sa 4 | 632 Electric Storage Battery 5 109~—«108«108 
47 Am Agri. Chemical...... 38 S74, «= 3T% 190 Deere & Co pf aoe | 1,60 Elsenlohr age : 69 77 . 4% 3% 
33 Am Agri Chemical pf.... 67% 66 66.~C~* 1.240 Earl M Patt = | 25 Eisenlohr pf .. 98 98 110% 110° 110 
135 Am Pneu Service........ 3% 3 | oe ee ee | 105 1 : “et Ope : + 98% 9S 
" 3 Tas Ceoeniceeo ane | nsurance of N A..,..... 405 $ a 98% 99 
- Am Puen Service 2d pf. 18% 18 18% 749 Gossard (H Rar ; 110 Keystone Telephone’ 8% 8 : 99% 99% 99 
Am Z p 1 ~ a 535 Lake Superic pda 7 7 . RS 85 ¢ 
3,099 Am Tet & Tet. i 0) res Motor ......+--+.-- 23 698 Lehigh Navigation o Th 7 a “ 8 85 #5 
; ia Woe ........: ie Se eD ;---- vee B55 85 Minehill ... a Sea 52 ° 97% 91% 
} = am Woolen pf ..... 110% 109 110, nti... a 228 Pa Cent L & P pf.... f 6 - “ a 57% 57} ) 
|, os Amoskeng er ere ees 108 «6105 )=«—107'—sd|X 200 Kuppenheimer ....... "* 33% 72 Pennsylvenia Salt .... 82% 81 P Mi 6 M 
4 =D von gn My RO 86 4 oa | Kan ieananaddenes aes wees re | bi age age Co 6% pf 43 $ s Bi B41 S4 
5s ion. 150 1505 1,020 Libby, McNeil & Lib! ‘ 20 Phila Co 5% pf.......... § 34 ea ae 
A DINE HOME o.0005.0:50.00: 18 i 8 " bby, McNeil & Libby Ye | 0 Philadelphia Electric 1 98% NBS 8 
500 Boston Mex Pet......-... is ip A a a ao” ++ 5M 5 Philadelphia Electric pf.. 3 1 9m 
Century Steel ........ is 0D On O16 Mi ot Valter ,377 Philadelphia Rapid Tran. 34 ae 76% 76 7 
470 Eastern Mfg 2,016 Midwest Utilities pf 50 re mane - 8 % 5 58) 
’ ~ Terre rrrrn 104, if ; G Ttiliti . | ) Philad I , dt) , ’ ; pets] + 
} aaa Seten tout. a 1 10 678 Midwest lt tilities pr pf.. | 120 Phila oe Tre actic “ oF ” . 4 4 os” 102% 1" 
2 Eastern Steamship 84% 83! 83 1,785 Montgomery Ward | 6 Philadelph a retie 87 98% ORK, 
} . 7 - 34 34% 3% | 2.862 A ae adelphia Traction 674 7 (n(n <- 
4 250 Edison Electric “18116 17916 181 | ; 362 ee ek Leather 325 Tonopah Belmont . ia, ' 80 80 80 
100 Elder Corp ........... 11% 10% 11 2 173 Philit — e ee | 1.165 Tonopah Mining.. 22, 2 ¥ : ~ 95% 95% 9 
a See Sl NT psborn ...... 313 Union Traction 41% 41 Tin ” 80% 80% 8 
| nds Declar ed and Awaiting Payme nt 
STEAM RAILROADS =. Wants : sa 
7 Pe _ E k Co I Pe Pay Books Pe - Pay 
: Pe- ay 300ks yvompany. tate. riod able Clos j co ‘ , 5 
ieeniage, . : 300ks Company. able ose ompany. Rate. riod Pe Pay 
Atch Tt & S. F.... tk @ Dee. ; Pe } oa : ~~?" Ltd.... 1% Q Oct 16 *Sep. 30 | . ¥. Hond. Ros. Min " oO od able 
i C.. G, G. & St. Ly. 2S * omen 4 | oni ee P as tesa 1% 3 ser 31 } a ~; | Northe rn States Power. 1 Se Q Oct. 
| 2 Nov. 2 atic ee ot. 25 et. 9 ~ ; 
oe - Prrerrerrr cry 1% Q Oct. 20 *Sep. 29 | Colorado Power ....«. Q Oct. 16 Sep 13 Nivissing “it . =~ os 1 Bx Now 
el., Lack. & Western. $1. 50 Q Oct. 20 Oct. 7 | Consolidated Royalties... Gee, ay ta Ae | Sean eines 20 Se ne wane 
Kan. City Southern pf. 1 Q Oct. 16 se Cuban Telephone Q ct. av ict. 15 Nipissing Mines ........ ; 20 Se Ex. Dec 
N. Y., Chi. & St. Louis. 1% Q Dec. 30 ng apearpeopnee ¢ Q Oct. 16 Sep. 30 | Nova Scotia 5. & C. pf. : 16 *0 Pe 
N. Y. | eee Q Nov. 1 $e Cosden & Co PES $1 ‘2a = Pe 7 » — gieccuelmeag . MO eae ya TO Oct 
Norfolk & Western pf.. 1 Q Nov. 18 Dub. Cond. & Radio pf.$2 ae ae Sap ogg OE Peg eae er ay 16 *Sey Oct 
2 Pacific cecees 1% Q Nov. 1 Oct. 2 Del., L. & W. Coal. ‘$1 25 Q Oct. 16 Pace xs § Misctric. ie Ser No 
gotta, & w. a ae 1% Q Feb. 28 Feb. 21 Dome Mines ... ....0e Q Oct. 26 eae bare I ee pt... 16 Ses Oct. 
eyed = x Q Nov. 9 Oct. 17 Edison El. Ill., Boston. .1 Q Nov. 1 Do pf. nia ees se Oct 
aaacen y- _ Nov 15 Oct. 31 Eagle Pitcher Lead pf.. 1% Q Oct. 16 tune 2. OS i ! 0 2 390 
areas Ge “ 6 *Oct. 4 Sisenlohr & Bros....... 1% Q N 15 >j al f : " P 
Western Pacific pf Q Oct. 20 Oct. 10 Elec. Bond & Share pf. 1% Q iy 1 Aone oul “eeeen ‘a Nov 
‘ STREET RAILWAYS Fam Players-Lasky pf. 2) Q Nov. 1 SS ee 1 0 Oct 
Columbus Ry., P. & L o--e Sugar Ref...... 1% Q Nov. 1 Postum Cereal ..... ‘ 0 Dec 
all op BD cccccccccccecers 1% Q Nov. 1 Oct. 14 ae _- <eohaiaget gad antag 1% Q Nov. 1 Do pf. ..... évawt lov. 1 Or Oct 
Duquesne Light pf..... 1% Q Nov. 1 Oct. 1 — eee See Ost. ae Prairie Oil & Gas....... 8 Q Oct. 31 Sep — 
Detroit U General Motors pf i 2 t 3 ~ 
etroit United ......... 1% Q Dec. 1 Nov. 1 Do 6% ab... ee eneeee Prairie Oil & Gas....... 2 Ex. Oct. 31 Sey +h 
Manchester T., L. & P.2 Q Oct. 16 Oct. 2 Do 7% ~ gph aaniaansane Prairie Pipe Line.......3  Q Oct. 31 Sep Nov 
Mil. E. Ry. & L. pf..... 1% Q Oct. 31 Oct. 20 | General Pub. Serv. Nor. Ill...... 1% Q Nov. 1 Oct ad 
Moatreal Tramways 2% Q Nov. 2 Oct. 20 Do 7: Do Pf. ..e.eeeeeeeenes 1% Q Nov. 1 Oct Dec 
Philadelphia Co. Se Q Oct. 31 Oct. 2 Do | Pyrene Mfg. ........-. 2% Q Nov. 1 Oct ena - 
7° 6% cum. pf....... — Nov. 1 Get. 1 | Ginette Bute Quaker Oats ........... 2 Q Oct. 16 Oct Jan. 1 Dec. 2 
wuset Sound P. & L  Q Oct. 16 *Sep. 27 | Gimbel tna y Savannah Sugar pf..... 1% Q Nov. 1 Oct Dec. 20 Nov. 20 
Fags + *>> a2 00s Q Oct. 16 *Sep. 27 | Gossard (H.W Sinclair Con. Oil pf......2  Q Nov. 1 N ‘ Aug. 15 July 31 
Do prior pf....-.---- 4 Q Oct. 16 *Sep. 27 | sin C. 3 dst Sinclair Con. Oil.......50¢c Q Nov. 15 *O Oct. 16 “Sep. 3 
York Rys. Q Oct. 16 *Oct. 5 oe & C. ist Southern States Oil..... 1% — Oct. 20 Oct ‘ Oct. 31 Sep. 30 
o Do pt. ...... > Q Oct. 31 *Oct. 21 Pi co ange ne be te eeeee St. Joseph Lead.. ..25¢ Q Dec. 20 De \ Oct. 20 *Sep. 30 
INDUSTRIAL AND MISCELLANEOUS ind. Breweries, Pitts. . St. Joseph Lead...... Se Ex. Dec. 20 De oS oo 
Am. Radiator .......... Dec. 30 Dee. 15 Do pf = ae rs Spalding & Bros. old... 1% Q Oct. 16 O¢ Jan. 2 De 
Am. ee ikeoen ante Stk Dec. 30 Dec. 15 {| Int futur we... Get, 38 Ost. 6 1) ee ee Te Q Nov. 1 Or . } 
ET Cicidcioces Q Nov.15 Nov. 1 Indiana’ Pi - “Line... - 1% Q Oct. 16 Oct. 6 Sullivan Machinery ....7! Q Oct. 16 O ae 
I ~ ‘ e Line..... 2 5 t. 2 3 Stee Xe ‘ : 5 N 
Allied ee ei Q Nov. 1 Oct. 16 int Pek: a Tel ine . ¢ — - oo 4 Sup. Steel Ist & 2d pf... 2 Q Nov. 15 N« +k stock 
a oe woe... @ Nov.15 *Nov. 1 poe agai $1 : Q —_ | 3 *Sep 30 Standard Oil Ohio pf.... 1% Q Dec On ow “ i. 
e Abitibi P. & Paper... Q Oct. 20 Oct. 10 | Int. Comb. Engineering.50c Q ( Jct +] py Oi = == 
egg col pf. 8 Get 16 Sep. 25 Intertype Corp. ........ 10 Q Nov 15 Nov ‘Y 
ees Jct. 18 *Oct. 18 Iron Products > Qn = Dine 
i. Sete Pountain © Nov. 15 cine ; paper S wssesee 32 Q Nov. 15 Nov. 1 i} 
Ne 5 F aun Dep. Stores...$1 Q No | oe Ss 
4 - g Oct. 25 Oct 6 Kidder-Pea. Acc. pf. A. 2% . Nov 1 a 4 e e Cc u r i a r Ve Oo Cc os 
: et. 25 Oct. 6 9 ee — ot. 
=. na F. Fire Eng....25¢ Q Nov.15 Nov. 1 Kress (S. H.) Co..... sae Q Nov oOct 20 
Appalach. Pr. ist pf.... 1% Q Nov. 1 Oct. 14 Macy (R. H.) & Co. pf.. 1% Q Nov. 1 Oct. 14 TOBACCO SECURIT! 
eccccces Nov et. 20 ass Ltg. Co. = pf.. 1% Q Oct. lf Se 5 
Am. Shipbuilding pf Q Nov. 1 Oct. 14] D , > Bee, 35 Bristel & 4504 
one Nov. i ey ear erey 2 Oc 3 «Se Bauer, 130 Broadwa Reo 
| Am. Steel Foundries... Q Oct. 14 Oct 2 Ga tan 1% ~ phe . sy ry y ector 
Drhates Q Nov 1 Oct. 14 May Dep. Stores pf..... 1% Q Jan. 2 Dec. 15 : Bid Offered Bid Offered 
Q Dec. 1 Nov. 11 Mich. Lime. & Chem. pf. 1% Q Oct. 16 *Sep. 30 ‘American Tobacco scrip..........-. 150 155 M 36 
Q Dec 1 Nov. 11 Miami Copper pdiasnved y 15 Nov American Cigar common..... on 75 robacc ve 74 
Q Nov. 1 Oct. 16 | Mich. Gas & Elec. 20 Sep 50 American Cigar preferred...... , 88 9 © ores apaara etre gs 4 on 
Q Jan. 15 Dec. 20 Mich. Drop Forge 1 Oct. 2 George W. Helme common........... 174 178 separ rte ~ so no 
Atlas Brick pf. Q Dec. 1 Nov. 30 | Mich. Drop Forge 1 Oct. 95 | George W. Helme preferred......... 113 11 preferred. 107-108 
rick p éoce @ Q Oct. i6 Sep. 29 Miller Rubber pf 1 Nov. 10 MacAndrews & Forbes common... 122 12 preferred. a - 
Austin Nich. & Co. pf.. 1% Q Nov. 1 *Oct. 16 Mo. Gas & El. S t 15 & MacAndrews & Forbes preferred.. 100 0 4 104 
f —s Bros. & Spin- ‘hawk Mikies , 4 — 4 95 100 
» + - ~ ) . 
‘ p Brit. Emp. Steel pf. i: i. 3 Nov. 1 Oct. 26 | Montreal Water & Pr..87%c — Nov. 15 *Oct. 31 BANKS AND TRU ST COMI 1ES 
sings ll ‘g” G aces es . ad . Sea nedcneee S Nov. 1 *Oct. 31 Amer. Exchange Nat. Bank... 288 294 Exchange Pl., N.Y..B. Gr 
ieee. Seem. a. 2 - or Car Corp.....-. Q Nov. 1 Oct. 14 Bank of America............ 210 =214 Sliott 4 Exc see “ Pl.. N.Y. BG 
Do Class B So ter. te ee Motor Products Q Nov. 1 Oct. 20 Bank of New York and Trust... 460) Exchs roe Pl N.Y..B. Gr 
Butler Bros. .........., @ Nov. 15 gg Nash Motors pf. Q Nov. 1 Oct. 20 | Guaranty Trust Co........-... 235 Eliott & 26 Exchange Pl.. N.Y. .B. Gr 
Canadian Converters ||: - - t. 28 | Nat. Biscuit pf.. Q Nov.29 Nov. 17 | National Bank of Commerce.... 295 Gilbert Eliott xchange Pi., N.Y. 3r. 029 
Cit. Serv. (in cash scrip) % a Nov. t Oct ee err 3 — Nov. 1 Oct. 19 An nth. a a ee ae 
Do (in com. stk. scrip). 14 M Nov 1 Oct 15 Brod i et da tt 1% pc hae a2 a MORTGAGE ISSU! 
« New SE Ay ~ 9 6 y a +) ‘ 4 
Do pf. (in cash)....... % M Nov. 1 Ott. 15 caer ply . oy .y Oct. 28 Oct. 20 Welfare Loan Soc. ($300 units). 297% 2% Cincinnati Bond 4 vestment Co., 433 Main St., Cin.,O 
Do pf. B (in cash)... a 1 a is .s ow ee Ranke a sow. 10 eat: 26 Hawkins Mortgage Co. com.. By oO Investors Ser Hamilton, Ohio. 
‘ N. ae portation. @ Oct. 16 *Oct. 2 Hawkins Mortgage (Oo. pf....... 9 9,85 Advisory Invest ecurities Co., Columbus, Ohio. 
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O S Market. Stocks — 
pen Security Marke ocks 
PUBLIC UTILITIES—Continued 
Offered 
Né pt a. & k pl ut M4 John Nickerson JT i] Kroadway N.Y +r. 4840 
North. s Co, 8% ym s ol Pynchon & Co 1! Broadway, N.Y.C tector 813 
North Co. 7% pf Tr ’ Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Pacifi < st pf ”) mm Johu Niekerson Jr 61 Broadway, N.Y.( B ir. 6840 
Vacifi ; , John Nickervon Jr.. 61 Broadway, N.Y.« Bowl. Gr. i840 
Pacific , . % pt Wy oy Pynchon & Co 11! Broadway, N.Y.C Rector 813 
fic Po % pf ’ NS Pynchen & Co iit Broadway, N.Y.C Rector 813 
Edisor , Ta john Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
pf sO wT) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn. Ohio Pow. & Lt. pf OS ol John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Penn. Pow pr se iesialdach oF 7 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 cay 
Public Service North. Il pf oo 04 Pynchon & Co., 111 Broadway, N.Y.C Rect« “1 
Portland Coke 7% pf o2 os Pynchon & ('o., 111 Broadway, N.Y.C Rector 813 
Puget Sound Pow. & Lt. com. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Puget Sd. Pow. &Lt. 7% cum. pf Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
tepublic com Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Republic Lt. 6% pf. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Republic com A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 
Scranton » 6% pf Pynchon & Co., 11] Broadway, N.Y.C Rector 813 , 
South. Cal. Edison Co. 8% com Pynchon & (o., 11! Broadway, N.Y.C Rector 813 
Southwestern & Lt. pf John Nickerson Jr., 61 Broadw N.Y.C " Gr. 6840 
South. Cal Co. 8% pf Pynchon & €o., tll Broadway, N.Y.C Rector 813 
Standard Gas Zlec. Co. com Pynchon & Co., ill Broadway, N.¥.C Rector 813 
Standard Gas & Elec. Co. 8% ) vt Pynchon & (o., 111 Broadway, N.Y.C Rector 813 
Tenn. Elec Co. com. Pynchon & Co., 11! Broadw ay, N.Y.C Rector 813 
Tenn. Elec Pow. Co., new A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Tenn. Elec Co. 6% 2d pf Pynchon & Co., 111 Broadway, N .C Rector 818 
Texas Pow pf , 93 4 John Nickerson Jr., 61 Broadway, N.Y.C..Bow!. Gr. 6840 
Texas Pow 7% pf 92 04 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Toledo Edison 8% pf... 108 10t Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Toledo Edison 8% pf 108 106 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Tri-City 6% pf... 80 W.O Pynchon & Co., 111 Broadway, N Y.C... Rector 813 
United Gas Elec. Co. com ; i Pynchon & Co, 111 Broadway, N.Y.C, Rector 813 
United Gas & Elec. ist pf. 41 Pynchon & Co., 11! Broadway, N.Y.C Rector 813 
United Gas & Blec, Co. 2d pf 11 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
United Lt Co. com. 69 72 Pynchon & Co, il! Broadway, N.Y.C. Rector 813 
United I Co. com.. 70 72 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 
United I Co. pf. 76% 78% Pynchon & Co ill Broadway, N.Y.C Rector 813 
United L Co. pf i7 79 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 
United L , Co., new, pf 87 90 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
‘tah i pf , M 95% John Nickerson Jr., 61 Broadway, N.Y ‘C..Bowl. Gr. 6840 
tah Vower Lt. Co. 7% pf.. j Pynchon & Co., til Broadway, N.Y.C Rector 813 4 
West Virginia Utilities 7% pf Pynchon & Co., lit Broadway, N.Y.C.. ..Rector 813 ‘ 
Western Corp. com. Pynchon & Co., tll Broadway, N.Y.C -Rector 813 
Western Corp. pf.. Pynchon & Co., 111 Broadway, N.Y.C. Rector S13 
Western A. A. Housman & ‘ 20 Broad St., N.Y.C..Rector 6330 
West Penn Com. Otto Billo, 37 Wall St., N.Y.C..... Hanover 6297 
West Penn. pf:.. Otto Billo, 37 Wall St., N.¥.C...... Hanover 6297 
West. S Elec. Co. 7% pf Pynchon & Co., 111 Broadway, N.Y.C Rectcr 812 
Wisconsin capital. Pynchon & Co., 111 Broadway, N.Y.C.. Restor 813 
Wisconsin Lt. & Pow. Co 
TH BE. acc. a Secccese 83 88 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Yadkin River Power 7% pf 91 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Yadkin River pf. eseoce 91% %4 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Co., Inc., 7% pf. 100 104 Pynchon & Co., 111 Broadway, N.-¥:C Rector 813 
American Radiator Co. 7% pf.. 113 V.0O Pynchon & Co., 111 Broadway, N.Y.C Rector .812 
American Mills 7% pf. 100 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
American T Fdrs. Co. 7% pf 95 100 Pyrchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 
Bayuk Bros. 2d pf........ ; 103 110 John Nickerson Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 
tayuk Bros. Ist pf..... 12% y John Nickerson Jr., il Broadway, N.Y.C..Bowl. Gr. 6840 
Sarnhart Bros & Spindler ist pf Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Borden’s Milk Co. 6% pf Pynchon & Co., 111 Broadway, N.Y.C Rector 8138 
Brighton pf., Class A. Pynchon & Co., 111 Broadway, " Y.C Rector 813 
Brunswick- ae Col. Co. 7% pf Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Bueyrus - Pynchon & Co., 111 Broadway v.¥.C Rector 813 
Serrounine Machine. Pynchon & Co., 111 Broadway, N Y.C Rector 813 
Caracas Sugar Co A. A. Housman & o., 20 Broad St., N.Y.C..Rector 6330 
Central Sugar A. A. Housman & ( 20 Broad St., N.¥.C..Rector 6330 
Childs Co. op Pynchon & Co., 111 Broadway, N.Y.C. Hector 813 
Clinchfield ¢ joal Corp. 7% pf.... Vynchon & Coe., 111 Broadway, N.Y.C. Rector 818 
Clinchfield Corp. . Pynchon & Cu., 111 Broadway, N.Y.C. Rector 813 
Congoleum ° Pynchon & Cu., 111 Broadway, N.Y.C. Rector 813 
Continental Motors 7%. Pynchon < Co., 111 Broadway, N.Y.C.. Rector 813 
Continental Co. 8% pf. Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Dodge Mfg 7% es Pynchon & Co., 111 Broadway, N.Y.C.. Rector *1i3 
Douglas c 7% pf Pyrchon & Co., 111 Broadway, N.Y.C. Rector 813 
Eiseman Magneto 7% pf Pyrchon & Co., 111 Broadway, N.Y.C. Reetor 913 
Eastern Macartney & McLean, 52 B’way, N. ¥. C troad 7360 
Eastern pf Macartney & McLean, 52 B’ way, N. Y. C...Broad 7360 ; 
Farrell (W 7% pf 97 Fynchon & Cc., 111 Broadway, N.Y ¢ Rector 813 
Firestone 7 Rubber 7% pf ; Sd Pynchon & Co lll Broadway, N.Y Rector 813 
Firestone Rubber.. .. 73 79 A. A. Housman & . 20 Broad we nN Y.C. .Rector 6330 
Fiske Rubber % pt.. 60 iH Pynchon & Co., 111 Broedway, Rector 813 
The Foundation Co. wa 63 68 Macartney & tidiens, 52 B’ way, " ~ C...Broad 7390 
Ford Motor of Canada.... 415 430 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Ford Motor of Canada 390 400 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Goodyear Rubber 7% 27 20 Pynchon & Co., T1l Broadway, N.Y.C. Rector 813 , 
Goodyear » & Rubber 8% pf 2% A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 63230 
Godchaux Sugar Co. 7% pf 7 Pynuchun & Co., 111 Broadway, N.Y.C.. Rector 813 
Graton & Krig she Mfg Co.7% pf “vi eS Fyachon & Co.. 111 Broadway, N.Y.C Rector 818 
Gt.Atiantic Tea Co.7% pf. 104 108 Pynenen S Co., 111 Broadway, N.Y.C. ....Rector 813 
Great Western Sugar Co. 7% pf. 105 109 Pytchon s: Ce., 111 Broadway, N.Y.C. Rector 813 
Great Western Sugar Co 255 2ti5 eynehon «& Co., 111 Broadway, N.Y.C Rector 813 
Great Western Sugar Co. 260 280) A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Holly Sugar T%.. . oi il Pynchon & Co., 111 Broadway, N.Y.C Rector 818 
Hupp Motor 7% pf. 104 110 Pynchon & Co., 111 Broadway, N.¥.C. Rector 813 
Insperial of Canada 122 2) Pynchon & Co., 111 Broadway, N.Y c Rector 8138 ¥ 
imperial Canada.. 120 4. A. Housman & Co., 26 Broad St., N.Y.C..Rector 6330 
ind. & Il Co. 7% ) Pynchon & Co. 111 Broadway, N.Y ” seo Rector 813 
International com. 62 tia John Nickerson Jr., 61 Broadway, N.Y.C jowl. Gr. 6840 
Libby-Owens Glass 7% pf 105 107 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Libby-Owens 135 145 Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Mass. Baking C 83 90 Pyuchon < Co 11 Broadway, N.Y.C.. Rector 813 
Merck & © 7H sO tynechen « Co., 111 Broadway, N.Y.C Rector 813 
New York 22 4. A. Housman 4 0 Hroad St N.Y. Rec r 6330 
Packard Car, Co. 7% cun 2 Pynchon & Ce lll Broadway, N.Y.C Rector 813 
Packara Car Co. 7% pf MH A. A. Housman & ¢ 20 Broad St., N.¥.C..Rector 6330 
Paige Detroit Motor Co sO Fyaciion & Co., 111 Broadway, N.Y.C .. Rector 818 
Paige Letroit Motor Co Su) A. A. Housman & »., 20 Broad St., N.Y.C..Rector 63% 
Procter & » 8% 1 Ww. 0 Pynchon & Co., 111 Broadway, N.¥.C Rector 518 
Procter & 6% OF Pynchon & Co lll! Broadway, N.Y.C... Rector 813 
procter & com 0 Pynchon & »., 111 Broadway, N-Y.C. Rector 813. 
Republic Truck Co. 7% 10 t Pynchon & Co., i11 Broadway, N.Y.C Reetor 813 
Rolls-Royce pf.. +s t Ivnecton &£ Ce 111 Broadway, N.¥.C Rector 813 
Royal Baking P owder 6% pf ua sid Pyrcnen & Ce 11 Broadway, N.¥.C Rector 813 
Savannah Refining Co te Pynchor Ce 11 Broadway, N.Y.C. Rector 813 
Savannah Sugar Refining Co 1 A. A. Housman & 20 Ftroad St., N.¥.C..Rector 6336 , 
Savannah Sugar Ref. Co. 7% 2 te Pynchon & Co br lway, N.Y¥.C Hector 813 
Sherwin 7% pt 101% We A. A. Houst oud St., N.Y.C..Rector 6330 
Sherwin-Williams 7% pf 10 tens er hon & Co., 111 B saataan N.Y.C Rector 813 
Singer Mfg , ; ") ol A. Housman ( 20 Hruad St., N.Y Rector 6230 
Stearns Motor Co 21 22 John Nickerson Jr., 61 Broadway, N.¥.C Bowl, Gr. 6849 
Virginia ( 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6430 
Welch Grape Juice Co. 7% pf it NA Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
West India Su Fin.Corp.8% pf = ti Pynchon & Ce 111 Broadway, N.Y.C Rector §13 
Winchester 7% pf ie tis Pynchon a Co 111 Broadway, N.¥.C Rector 813 
Winnsboro 7% pf s W.O Pynchon & Co., Ili Broadway, N-Y.C Rector 813 ~ 
SUGAR SECURITIES 
Caracas Co Farr & Co. N.Y. John 6428 
Central Sug ex div.) is a Farr-& Co N Y.¢ John 6428 
Fajardo . s Farr & Co N.Y. John 6428 
Feders fining Ce t ( Farr & Co N ¥< John 6428 4 
Great Western Sugar tier ‘ Farr & Co N_Y¥.C John 6428 
Great Western Sugar pf. 7% 108 Farr & Ce NY ¢ fohn 6428 
National Ref. (ex div.) u ‘ Farr & I r N.¥.¢ John 6428 
Savannah Refining to 4) Karr & Co., 133 Front St N.¥.¢ John 6428 
Savannah Refining ptf 4 " Farr & Co., 133 Front St., N.¥.C John 6428 
West Indies Sug. Fin. Corp. pf 2 i Farr & Co., 133 Front St.. N.¥.C ohn 6428 





















































































































































Bank Stocks ., 
Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. Bowling Green 0288 




















